I  Thfi 

I  Fedtral  Budfct 

THT.  nignificance  of  fh^ 
recent  Dominion  of 
(^anada  budget  addre»«> 
lo  bond  investors  is 
discussed  in  our  May  In¬ 
vestment  Letter.  Appro¬ 
priate  charts  outline  the 
changes  in  Canadian 
federal  Cnances. 

4  ropv  of  this  letter  tvill  hr 
fiadly  sent  to  intesfors 
upon  request 

A,  1.  AMES  ft  CO. 

I.IMITRia 

tuiinan  [Hahliihnti  t999 

MONTREAL 

Tsrsnie  VdRcauir.r  VIelHirls 
Nnr  Varli  Lantfanp  Cni. 


At  the  Lookout 


WESTERN  CROP 
NOW  BIG  FACTOR 


How  Revised  Gold  Tax  Works  Out  CONTROL  BOARD 

The  revision  of  the  lax  on  gold  to  rmpiion.  The  net  return  maj .  there-  PROPOSED  FOR 

I  ibe  end  of  relieving  non-dividend  f^ote  he  considerably  reduced.  n  A  1/l^nV/  HPI)  A  AIT 

|Pa>ers  and  encouraging  prospecting  p,’  "  eni.  BAKERY  TRADE 

land  the  development,  of  low-grade 


BEATTY  URGES 
UNIFICATION  OF 
RAIL  SYSTEMS 


IN  Till?  WHATinW  Vr  f*®"  Mark  Bredin  .Recommends  Li-jSays  Desired  Saving  Cannot  Be 

in  ItlL  'i  i  tin  I  lUn  I  by  the  action  of  ihe  sold  stocks  ii^a  si').;;r"vhi(  h  i'c'p!U'enrs''  rhe'^diffei-  censing  Body  Brfore  Stevens  Effected  Under  Competitive 


- - - — ^  ^  whole  on  Thursday.  Divi(lcnd-pn>  -  enf  f'  henA'eeii  the  Rf.alutory  *120.^7 

Seeding  Progressing  Rapidly  mines  will  pav  a  2^%  special  and  the  world  price  of  pei 

Under  Not  Too  Favorable  difference  between  the  ounce. 


Conditions 


market  price  and  the  .$20.67  .«iani-  Should  the  price  of  gold  drop,  the 


Committee 

CONDITIONS  CHAOTIC 


Conditions 

POLITICAL  INFLUENCES 


LnrLr«n‘'fncnmp'','L'! '"''rr w  'V.  *^4  1  Unethical  Practiccs  Within  In. 'Experience  Does  Not  Lead  lo 

ipoiation  income  ia.\.  Low  ^Ilado  oi  p(>r  fuinoo.  the  new  tax  w*ould  be  j  a.  j  ^  tu  l  n* 


FODDERS  VERSUS  WHEAT  jothcr  non-dividend  piopcrf ies  will  as  against  $3.<0  under  the  old 
- -  be  exemiit.  plan.  Ai  $?,3,  it  would  be  .t:3.08  as 


dustry  and  Competition  From 

^  be  exemiit.  plan.  Ai  $?,3,  it  would  be  t:3.08  as!  Chain  Stores  Are  Serious  mated  in  Government  System' 

Coarse  Grains  and  Feeding  'I'l’c  Ottawa  corie.siiondeni  of  The  against  5)3.00.  1  Factors  — Partnership  Proposed 

Crops  Reduce  Wheat  Acre*  f^“®ncial  Ttme.s  report.s  ihai  u  wa.s  Once  below  the  $33  mark,  the  new  ;  | 

aee  _  The  Grasshonner  ^c^'.^bly  stated  that  the  25^.  lux-on  2b', i-,  rate  will  yield  no  more  than;  That  door-to-door  delivers  ha.s  he-  f'y  E  w.  beattv,  j 

age  ine  Varassnopper  dividend  payers  would  yield  about  tlte  ten  pet  cent,  tax.  The  new  plan  ,  u.,,.  Prr.id.nt  Cnadi.i,  Pacific  Raiiwaj  m 

Menace  $9,000,000  in  place  of  the  $3  0,500,000  : preserve.s  the  original  provision  '  factor  in  the  t)dk-|  .,ddre».  to  annual  mari.n*.  j 

-  anticipated  from  the  former  tax.  But  iwhereby  ibe  operator  gets  a  mini-  I  *ag  field,  and  that  action  by  the  gov-  -ibp  railway  siructure  of  i  anaua  j 

'pHE  summer  crop  season  which  it  is  nccc.ssary  to  substract  fiom  mum  of  $30  an  ounce  for  his  gold,  j  eminent  to  enforce  fair  trade  prac-  is  unsound  and  in  good  iiiTi*;~  .isl 
^  has  such  an  important  bearing  $9,000,000  ihe  aiii))iint  ol  coi-jTbus  at  $32  the  tax  would  be  *2  per  ticee  within  the  industry  should  take, ,  well  as  in  bad  involves  ccnnoniic ! 


Hope  that  They  Can  be  Elim-j 
inated  in  Government  System 
— Partnership  Proposed 


■  on  fundamental  business  conditions 
in  this  country  is  being  entered 
upon  with  conditions  generally  fav- j 
oi’able  as  rogard.s  industrial  aetivi-  j 
ties  and  general  business.  The  visi-  | 
ble  volume  of  busincs.s  i.s  estimated 
at  93.1  by  the  Dominion  Bureau  of 
Statistics  as  compared  with  68.3  a 
.year  ago.  Wheat  is  one  of  the  dark 
'.spots  on  the  moderately  bright  pic-  I 
Uure  and  represents  a  big  problem  j 
I  for  the  West  tbe  solution  of  vhicTi  j 
As  being  aided  however  by  increas- | 
, led  prohts  on  live  stock  and  dairy  . 
j  products.  The  desirability  of  con- I 
ilinued  progress  in  the  AVesi  as  a 
factor  in  nation  prosperity  bein* 

I  widely  accepted  ii  is  disappointing 
to  find  that  spring  seeding  condi-  , 
•  lions  are  not  too  favorable.  The  • 
'Winnipeg  correspondent  of  Tbe  Fi¬ 
nancial  Times  reports  that  prairies, 
[intent  on  overcoming  the  delay 
i  caused  b.v  the  cool  weather,  have 


poration  tax  lost,  by  the  new  ex- 'ounce  under  cither  arrangement. 

Firm  Contracts  Obscure 

Outlook  Newsprint  Price 

— _  ¥ -  -  —  -  - 

Leading  U.  S.  Mills  Have  - ; - ; - 

Contracts  to  January  Premier  Tilley 

Isl  Nexl  1  ... 


the  cost  of  delivery  into  considcra- i  ""*®**^  many  millicns  of  i|.i'.l.ir"| 
tIOD  in  regulating  the  price  of  bread.;  P’’’"  ann'ttn.  It  is  idle  lo  l-iv  lUc, 
Alark  Bredin,  former  executive  head  ; 't^tunr  to  governments  or  to  p/rhy. 
of  the  largest  bakery  chain  in  fan- ; We  riiu.n  view  tbe  sifuation! 


A  Sound  Investment 

Rolland  Paper 
Company 

5'  1st. Mortgage  Bonds 

due  1  »t  June  1948 

Steady  earnings 
Liquid  position 
Sinking  fund 
Payment  in  3  currencies 

!' I-  c  ON  p ;  o  1 1 "  r 

L  G.  BEAUBIEN 
ft  Co  Limited 

MONIREAI 

Quebec  Three.  River*  Otlew* 
r»ri*  Frence 


ada,  and  now  president  of  the  Brc- 


light  of  our  experience  of! 


MAY  BE  REVISED 

Costs  Up  Sharply  in  U.  S. 
and  Rising  in 
Canada 

Higher  prices  for  newsprint  be¬ 
fore  the  end  ol  1933  depend  upon  I 


We  have  prerared  analyses  |“  ^  thrcool  vUheV  Tavc  end  o.  1933  depend  upor 

covermg:-  [speeded  up  all  seeding  over  the  whether  two  of  the  largest  T  . 

Bcauharnois  Light  Heat  '  bTon  m!dc.  "iJ  “r^ets  w Uh  "hcV  '  u^tomers  at  the  ; 

and  Power  Company  southern  districts  the  Prevailing  |.ruc  extending  nt 

aa  ,  «  wheat  has  all  been  sown.  In  many  January  Isi  ncxi,  can  pievailu^^^^^^^ 

MacLaren  Quebec  Power  '  lof  the  northern  regions  tbe  farmers  the  publi.sltcrs  i..  peimi,  of  an  up- 

Company  I’ll'^-n^usu"" 

G.lincai.  Power  Rec.m  du»  «ot»,  -b.rh  1>.« 

Cnmnariv  attained  serious  proportions  in  some  ea  t  .  ■£,  ,  J, 

Gompanv  districts  in  tbe  south  caused  con-  lucers  in  -hr  i  S. 

isiderable  apprehension  among  the  a  ion,  the  increased  com  of  vvood 

Wrtte  us  ior  atl  or  an\  [farmers  Where  the  winds  were  alone  hoiu,-  criunalcni  lo  ® 

of  the  a  bore  [especially  high  the  newly  sown  seed  mn  on  ’’‘""■“R''”' 

has  been  disturbed  o,  the  seed  fbe  cosi.s  of  (  anadian  nulls  have  no, 

%  ^  V  blo^n  awa.v.  Tbe  exact  loss  from  increased  m  such  a  great  cxienf 

KjfCT  mrk  VmIMT'  ®on»-ce.  however,  will  probably  there  has  hern  .a  tnaienal  advance 

IVl  L/EOD.  lOUNG,  {not  be  known  until  later  in  the  sea-  hme  also^  'V’*  a  /r  u*. 

\TI1___  -  eon.  Spring  thus  far  has  brought  affected  b\  ihc  diffituli  lumb^iin„ 

Weir.  &CjOI  'little  rain  to  the  west  and  some  dis-  conditions  during  the  pa.st  vi  i  e  , 

Si^  •  itricte  have  received  none  at  all.  The  foal  needs  have  been  greaiei  and 

41d.«d  BuiwL!  M-ntre.l  ''-osnll  has  been  that  tbe  top  soil  there  has  been  an  uptrend  m  the 

'moisture  is  under  par.  Rain  would  oost  of  raan.v  of  the  vat  lous  const,- 

J.l  S  ffa'Oour,...fi  welcome  all  over  the  prairies  at  'uents  used  m  ihe  product, on  o 

reran,,  o.uw.  Lend..  particularly  in  the  new.spnn,.  As  a  result  of  teccn 

-  ■  -  Isouib  where  the  dust  clouds  obs-  conference  between  operators  and 

» I  niiroa  Ihe  sun  on  occasions  last  '®h°*'  the  Indusu.'  laboi  toss 

/$tir<nn  nnr  r  n  week.  Bixeepi  in  the  .small  area  in  "  also  be  higher  in  anada. 

WFirilFKN  WIF^  ^^outb  Western  .Manitoba  and  Souih  A  leading  cewsprtn,  executive. 

J'IIjuviIIjIIiJ  OwliliU  leastern  Satikatchevvan.  sub-soil  discussing  with  The  T-inancial  Times 

tlfllfntFfnfr  niiiA/iiro  I  moisture  conditions  how  ever,  arc  re-  Ihe  prevailing  situation  in  an  cat- 

WllIxlLbV  vTllPll  V  ,  .1  '>■  outlook  for  the  industry,  points 

'TIiIiJAIjI  ulvvAd  Kontiniied  on  Page  6»  while  the  largely  increased 

_ _  ~  production  at  the  mills  is  a  con- 

Typ.  Bank  of  Montreal’s  It 

kies  Will  Bnng  About  rtrst  S^TOp  KepOVt  ward  revision  of  the  price  more  of 

$1,000,000  -  a  necessit.v,  and  will,  naturally,  otf- 

The  first  of  the  Bank  <if  .Mont-  se,  largely  any  moderate  price  in- 

Offic.ui  announcement  is  made  of  real's  telegraphic  crop  reports  for  crease  that  may  be  fotthcoming 

the  sale  by  Melchers  Distillers  Ltd.  the  present  year,  issued  Thursday,  Discussing^ the  reports  of  a  puip- 


Premier  Tilley — 
Salesman. 

Saint  .lohn.  (Special  i.  —  Ac¬ 
cording  to  information  receiv¬ 
ed  from  Premier  Tilley,  who 
is  in  England  on  provincial 
business,  prominent  lumber 
and  agricultural  Importer.s 
from  the  United  Kingdom  will 
be  in  .N'ew  Brunswick  in  tbe 
near  future  to  arrange  for  in¬ 
creased  purchases  of  timber, 
etc.  The  Premier  states  that 
one  of  the  largest  importers 
of  lumber  in  Great  Britain  has 
already  sailed  to  arrange  for 
additional  purchases  and 
others  are  to  leave  in  the  next 
few  weeks. 

Tbe  Premier,  in  his  wire, 
reports  a  strong  demand  for 
spruce  board  flooring,  rough 
•or  planed,  also  foj-  .studding. 


I  din  Bread  Co.  of  Toronto,  slated  in  present-day  conditions  and  our  '•(  n 
■a  brief  submitted  before,  the  Stevens  (>7  ihc  future  irend  of! 

Commltttee  in  Ottawa  this  week.  .Mr. ,  transportatirm  in  (anada.  It  mii.'-t  j 
I  Bredin  attributed  tbe  present  chaotic  ^  Dot  be  overlooked  that  the  sitiiaiioii  i 
conditions  in  (he  bakin.g  industry  to  '  has  changed  matciially  since,  ihe' 
I  unethical  trade  practices  and  cut-  views  of  your  directors  were,  first  j 
'throat  competition  and  proposed  a  I  placed  before  the  government  ol 
!  Dominion  licensing  board  lo  straight- 1  Canada.  .New  forms  of  competition 
!  en  out  the  serious  problems  of  mill- [have  arisen.  The  private  nioio:  .  iliol 
j  controlled  chain  bakeries  and  the  i  bus  and  the  tniek  are  here  to  .stay  ' 
I  sale  of  bread  as  a  ‘"loss  leader”  by  ;  That  they  occupy  a  useful  place  in  I 
I  chain  store  organizations  and  de-’,ijc  iransportation  sysieui  of  the! 


partmental  stores. 

The  following  powers  were  sug- 


country  cannot  be  dispiitea.  hut  lUej 
public  intere.sl  renuires  ih.i'  flioj 


;gested  by  Mr.  Bredin  as  being  neecs- ■  ,inii,.s  of  their  place  in  that  -Mstem 
sary  for  a  board  such  as  be  fccom- 1  ascertained  and  their  op  j 

.  MU.  uu  I  eiations  and  tariff.^,  as  well  asi 

1  To  require  all  bakers,  .lobbcrs ,  i^ose  of  water  earners,  controlled  | 
and  independent  ritstnbuiors  of  bread  ,a  lwaN., 

to  operate  under  a  license.  J  Water  competition  ihrcaton.s  lo  In- 

2.  Issue  and  con  muance  of  ((uch  ,  ai.pU.nc  has  nosv - 

license  to  be  conditional  upon  com-  ^  '  1 

p,i..c.  .1.1,  r™  me 


Bonds 

Stocks 


Burns  &  Co.  Well  Ahead' 


iiv^'onlTgo't ‘'orS  la'nd'dXg  ^aVfevSoir  in’  .r'p.oce'  bccaur^  '  rejourn  ^Ttrong  'demand'fo":  i  boSy'^represSttve  of  th"c  '  g  our^Uvay  siru’Lon  .o'  ineefii’ic  . 

na^’few”  ^  ^  ^  increased  (O.sts  in  the  indusirv.  spruce  board  flooring,  rough  ilo  assist  the  licensing  body  in  car-  ensure  the  sul- , 

utorms  •n.hi.h  havc  Betwccn  May  and  December  of  -or  planed,  also  foj-  .studding.  1  vying  out  its  functions,  such  ad-  of  the  piivaie  company  and 

Recent  dust  stotms  which  have  ^  newsprint  pro-  _ _ _  !  visory  body  consi.sting  of  represen-  the  nation.  After  many  ycar.s  of 

^attained  seiious  propoitions  in  soine  ,|,p  j-  cj  increased  hv  $1.15  ,  latives  of  provincial  associations  of  study  f  am  of  opinion  that  iinitica- 

3  lon,  the  incieascd  cosi  of'  wood  First  Quarter  Results  of  ‘be  baking  industry.  Don  for  the  purpose  of  administra- 

jslderable  apptehension  aniong  the  hoiug  epuivaleni  lo  $1.70  a  Rni-n*  A-  Cn  W«ll  ^  be  regulation  of  the  price  of  tion  offers  the  only  a.deqiialo  so.u- 

ifarmers  \y  here  the  winds  were  newspnni  produciion.  While  urns  &  Co.  Well  Ahead '  co-operation  with  the,  Don  of  Canada’s  railway  problem. 

J  especially  high  the  newly  sow  a  seed  of  ranadian  mills  have  not  Hurns  &  (o  is  reported  to  have  '  board  oi  committee  outlined  in  prO'  ;  f»nd  I  have,  constanlly  adincalcd 

|bas  been  disturbed  or  ihe  seed  a  crear  cxieni.  excellent  earnings  during  Jan- ;  vision  three,  such  price  to  have  as  that  view  both  publicly  and  pr'vare- 

jblown  away.  The  exact  loss  from  pern  a  material  advance  February  although  there  ;  irs  basis  ibc  cost  of  raw’^  materials,  ly  The  proponents  of  the  pre'sent 

this  source,  how^ever,  will  prooaDly  \\oo(\  costs  ha\e  been  some  drop  during  March  as  all  production,  delivery  and  other  competitive  aystem  assert  tha^  an 

jnor  be  known  ii^ntil  later  m  T^e  sea-  difficult  lumbonng  commodities  were  lower  in  {costs  including  a  fair  scale  of  wages  equal,  or  at  least  a  sufficienL  econ- 

jSon.  Spring  thus  far  has  brought  ’  j,.,  *ug  ^jasi  winter  month.  During  the  first  quar- i  with  minimum  wages  and  maximum  omy  may  he  effected  by  co-opera tion 

little  rain  to  the  west  and  some  dts-  needs  Ivive  been  fiieaiei  :  and  “'t  'be  company’s  ciirnings  were  on  i  hours  as  adopted,  and  to  be  enforc-  between  the  two  companies,  out  it 

Itricte  have  received  none  at  all.  The  .  has  been  an  unircnd  in  the  “  basis,  which,  if  continued  through-  ed  by  the  properly  constituted  aa-  must  be  patent  that  this  cannot  I 
result  has  been  that  the  top  so,  ‘“^;"nf  raarv  nfTh”  Prions  consti^^  the  year,  would  roor.>  .ban  pro- Uhorities.  ,  so.  They  assert  aiso  that  pol.r.cs  do, 

moisture  is  unde,  pat.  Rain  •woulvi  used  in  the  production  of  'id<?  depreciation  charges  and'  a-  To  compel  a  nigh  siandatd  o  J  not  enter  info  the  administratii'n  oi'i 

ibc  welcome  all  over  r.he  prairies  at  ^  result  of  recoiu  iotcresi  on  the  hoods  thai  carry  a  cleanliness  and  sanitarion;  adher-  (be  government  sysreni.  oi*  p*>!iri('i,l 


others  are  to  leave  in  the  next  'to  time  promulgated  by  such  Ifccns-  n',»u  ^  ‘ 

re,v  weeks.  iingbody,  ,  foJi 

Tbe  Premier,  in  his  wire.  !  3.  The  setting  up  of  an  advisor.v  ^  e  should  withom  delay  foni-, 

reports  a  strong  demand  for  body  representative  of  the  bakers'*^'  'auway  situation  to  meet  liicj 
spruce  board  flooring,  rough  ilo  assist  the  licensing  body  in  car-  foniiitions  and  ens>:i-o  the  sul-, 

•or  planed,  also  foj-  .studding.  1  vying  out  its  functious,  such  ad-  ‘d®  private  company  an'J 

!  vieoT'y  body  consisting  of  represen-  nation.  After  many  ycar.s  of 
I  latives  of  provincial  associations  of  study  f  am  of  opinion  that  iinitica- 
irst  Quarter  Results  of  baking  industry.  '[od  for  the  purpose  of  administra- 

n  jg  «  The  regulation  of  the  price  of  tion  offers  the  only  adequate  soiu- 

ourns  ot  a,o.  well  Anead'jj,.gj^  co-operation  with  the,  tion  of  Canada's  railway  problem. 

Rums  &  Co  is  reported  to  have 'board  ot  committee  outlined  in  pro- :  snd  1  have,  constanlly  advocated 


Milner,  Ross  &  Co 

[  f  nrm'o  *jtc- ^  Kji  A 

*vo  BAY  M  PBF  I 
lORONtO 

Tel.phoMe:  WAverl.y  17v’l 


been  disturbed  o,  the  seed  •  ^  ‘ ^  crear  cvieni  excellent  earnings  during  .fan- ;  vision  three,  such  price  to  have  as  that  view  both  publicly  and  private-  DP  ADC  A  IkllT  A  Tl  AEI 

n  awa.v.  Tbe  exact  loss  from  inaier  al  advance  uary  and  February  although  there  its  basts  the  cost  ot  raw  materials,  1y  The  proponents  of  the  present  KLuKuAnlZA  I  lIlN 

source,  however,  will  probably  '"osts  have  been  | ''as  some  drop  during  March  as  all  production,  delivery  and  other  competitive  system  a.ssert  the'  an  I IVH 

affected‘s  bv  .he  difficuli  lumbering  P'-'^'e®  of  commodities  were  lower  in  |  costs  including  a  fair  sea  le  of  wages  equal,  or  at  least  a  sufficient,  econ-  T  A  lU  A  H  A  DDCAH 
spring  tnus  rat  nas  orougni  ,up  ng,-,  winter  B’^t  month.  During  the  first  quar- i  with  mm;mum  wages  and  maximum  omy  may  he  effected  by  co-operation  LflJ1I/lI//4  DIYijAI/ 

i^ain  to  the  w;est  and  some  dts-  ilgJe^een  gveLr:  and  >vr  the  company’s  earnings  were  on  i  hours  as  adopted,  and  lo  be  enforc-  between  the  two  companies,  Du,  i,  VCmCII/n  UlXUnU 

3  have  received  none  at  all.  The  uptrend  in  the  »  basis,  which,  if  continued  through-  ed  by  the  properly  constituted  aa-  must  be  patent  that  this  cannot  b*- 1  MA  V  CHAA} 

,  orm,»r"l"h.“\^rtc,«.  ™,«l  :«u,  ,h.  -oaia  mo,-  .tan  pro- ;  tborltita.  Tl,«,-  ,s„„  ,1.„  that  polit,,  ,  d,.,  IflA  I  LUlflt  OUUN 


isoJtb  where  rhe  dust  clouds  obs-  conference  between  operators  and 
[cured  the  sun  on  occasions  last  'P  the  Indtisiiv  laboi  toss 

week.  Ebfcepi  in  the  .small  area  in  in  anada. 

'south  Western  Manitoba  and  South  ^  A  leading  Devvsprtu,  executive, 
leastern  Sa'Skatchewan.  sub-soil  discussing  w it h  The  T-inancval  Times 
Imoisture  conditions  however,  arc  re-  prevailing  situation  in.  and  cai- 


I Continued  on  Page  6) 


the  prevailing  situation  in.  and  ear¬ 
ly  outlook  for  the  industry,  points 
out  that,  while  the  largely  increased 
production  at  the  mills  is  a  con¬ 
structive  factor  in  operations,  the 
rising  trend  of  costs  makes  an  up¬ 
ward  revision  of  the  price  more  of 
a  necessit.v,  and  will,  naturally,  otf- 


INFLATION  BEGAN  192.' 


fixed  rate  of  interest.  iContiniicri  on  Page  l.i  :  consideration-s  inio  a  soJimon  .'if  Mtr  on  r 

:  nrohlcm.  M'hile  I  would  like  to  be  !  For  Maple 
i-M,  w-  •«  ‘hai  lo  be  true,  I  hai.e  'leard'  Bccomins 

M  f  h  »)ff  emphatir  assurances  of  the  samel  ‘ 

M  f  f  w  R  I  character  made  during  the  ousi  INFi  ATIQM 

_ _  :  years,  and,  tinfortunateiy.  th:  y  havi-  i  lUlK 

The  Radio  Has  Provided  a  New  Medium  For  the  Passing  !  u om  without  ixiitirii-  lo.onm  bu,r.ui  i, 

On  of  Tip*  Partnership  Sugpe.sied.  loiono).-  If.  as 

-  -l-jjp  submission.'  which  th.s  <  o;u  j '®Di!,aniz.iilon  o, 

By  W.  A,  HIGGINS.  pany  has  made,  c/uiplod  w  ith  a  re- 1 becoim  ( 

Toronto  Editei,  The  Financial  Time«  Commendation  of  .joint  adnilltlS'l  C- j  Dcipated  III. II  il-  . 

"  .  .  .1  . - - - -  ■■■■  — - -  '  '  “  ;  tion  hy  a  private  cnnipany,  l.irive  Bread  Co.  will  ;iu 

Since  the  radio  has  become  a  fixture  in  the  majoriiv  of  the  most  ;  caused  some  people  to  dediico  ti'at  ganizaiion. 

prosperous  homes  in  Canada  a  new  medium  of  advertising  has  been  avail-  :  the  effect  of  the  proposal  womiI  be  Between  Fill  i 

able  lo  the  salesman  of  securities  as  vvcil  as  to  tbe  seller  of  soaps  and  to  turn  the  asset.®  o;  tlie  Xation.il 


The  Tipster  Evil 

The  Radio  Has  Provided  a  New  Medium  For  the  Passing 
On  of  Tip* 


Depends  on  Proposed  Acli’/U 
For  Maple  Leaf  Miliintr 
Becoming  Effective 


I  I  oionlo  Bui  Criu  I 
I’oronio.-  If.  a.' 
reorganizailon  oi 


By  W.  A.  HIGGINS. 

Toronto  Editei,  Thr  Financial  Time* 


I  in.i.M,  hI  I  ,  .. 

.111(1  V,  hen  ('.i]>:t' 
.Maple  i.ea!  .'ill! 
Itccljv  e,  n  j.®  .'ll 
uli.--i(J  la  :  V .  la,  ii.'o 


of  its  slocks  of  .American  type  whis-  ggys;  wide  variations  a 
key  at  a  scale  of  prices  which  will  (.gggQjjgj  conditions  and 


ards  "'ood  shortage,  this  authority  point-  '^and.'  .  autos  and  face  cream.  Possibly  tbe  most  notable  use  of  the  radio  in  i  System  over  to  the  Canadian 
_  ‘  ed  out  that,  except  in  the  event  of  ;,],^,  securities  in  Canada  have  been  tbe  broadcasts  of  prominent  [  fic.  the  government  maininr. 


;n  connection  with  the  marketing  ot 
whiskey  in  the  U.  S. 

The  proceeds  from  the  sale  of 
these  slocks  will  permit  .Melchers  lo 
give  early  attention  to  the  payment 
of  dividend  arrears  on  the  100,000 
share.s  of  "A”  stock,  which,  as  al 
March  30t,h  last,  amounted  to  $7  a 
shaie.  and  would  leave  around  $300,- 
(100.  from  w  hich  something  might  be 
done  for  holders  of  the  ''B”  stock. 


DOSCO  RI'OPENS  PI.W  I. 

Halifa.x.  —  AVord  from  Sydne.v  it 
that  the  blast  furnace  departmeui  oi 
Ihe  Dominion  Steel  and  I'oal  Cor 
poration  will  resume  operations  the 
first  week  in  Aiay  and  manufactuiu 


reflect  a  spring  three  weeks  earlier 
than  usual.  iu  Ontario  fariv.in.g 
operations  ate  two  vveeks  later  than 
average  and  germination  iS  back¬ 
ward  in  Quebec  province  plough¬ 
ing  has  comnieuced.  but  it  will  be 
i.wc  vveeks  betore  seeding  bec-juies 
general.  In  the  ;Maritime  1-io.in- 
ces  spring  operaiions  gencraliy  are 
only  beginniim. 

’The  Prairies  are  making  a  lair 
start  as  regards  moisture,  this  hav¬ 
ing  been  above  normal  in  the  three 
provinces,  although  subsoil  reserves 
arc  still  lackin.g  over  large  areas  of 
south  and  west  central  Saskatche¬ 
wan  and  in  southwestern  Manilo- 


MACLAREN  POWER  . 

nnMOrpniinnPIAmi  ir  '’'’'S'*’®'  commentator  on  securities  maintained  a  regular  nmiinrirk  1  rtl/IPP 

I  llllnl  IS  .schedule  of  bioadca-sis  during  the  halycon  days  of  1928  and  1929.  He  |/|«|l||f  L  ||  I  LylLV 

V vl ik/ 1 1* V  V  1 » vll  represenied  a  well-known  firm  of  I'niled  States  investment  bankers  and  llLil/vvul/  lila  f  luk/ 

A  f  IIIAO*f*  fTfAif '  hi.s  talks  were  carefull.v  prepared  and  consei'vativel.v  presented.  He  offered  I  lAITAD  I&I  II  O 

AllfflllSI  r||«|\Hr  II.  iiivesimcnt  counsel  lo  his  unseen. audience  and  built  up  a  large  following  |||||||||/  ||y  I  V 

•  •AjITJVUI  1  Illlk/IIlJi/’  -[-Iig  w^idespread  public  interest  in  securities  and  the  changes  in  Ill  U«  Ut 

.  _  security  prices  led  a  number  of  Canadian  newspapers  to  buy  time  on  the  - - 

And  Revenue  ProspecU  En-'ait’  during  which  tbe  financial  new.®  ot  the  day  was  presented  as  well  as  Roosevelt  Can  Cut  Tariff  bv  50 
u.,  '  the  prices  prevailing  on  listed  securities  at  different  periods  during  the  p  .  c, 

hanc^  by  Improvement  in  i  was  appreciated  by  the  many  investors  who  would  Cent,  Many  btales 

New.sprint  Industry  otherwise  have  been  unable  to  learn  what  was  doing  in  the  security  mar-  Favor 

— - -  jkets  until  many  hours  after  the  maikeis  had  closed.  The  farmer  coming!  - 


give  the  investing  public  any  degree  of  security  and  while  the  general 
tone  has  been  impiovcd  there  still  remain  dangers  to  the  investor  that 
warrant  a  consideration  of  the  whole  question  of  radio  advertising  of 


STRONG  SUPPORT 
REDUCED  LEVIES 
LIQUOR  IN  U.  S. 


Per  Cent,  and  Many  Stales 
Favor 


onto  Bureau  ’!’lir  I-nianci. 


(vf  Steel  is  expected  to  be  under  way  [ha  I  resent  indications  on  the  prai-  Q„gj,c(.  po*vpi'  fir,«t  nuu  tsage  bonds, 
on  Mav  to.  Today  the  plant  has  a  i Point  to  a,  reduced  wheal  acre-  have  risen  qii'lc  rapidly  from 

vvorlilng  force  ot  more  than  2,00l' '  iiietease  m  fodder  Uiw  90.s  and  are  to-day  offered 


1  iiir  i  ina(vciai  iimcc.  jjj  bis  fields  at  Tioon  could  hear  the  latest  prices  on  wheat  and  bogs  i 

Jnicrc.sT  in  Maelaren-  *vhi1e  the  rural  storekeeper  could  follow  the  prices  of  commodities  and  i 


toroiito  Bureau  The  Financial  i 'i  *' 

'Coronio  .  —  (ranadian  disn! 


the  isolated  investor  iaievv  the  trend  of  the  stock  market  from  hour  to  island  fu  benefit  by  the  incroa 


hands,  the  gieaiesl  since  1929. 


BRITISH  COLUMBIA 
POWER  CORPORATION 

5%  Bonds  due  1960 

Prine'.pal  omf  interest  /tayable  in  t^nntuie, 
tonelon^  <md  hiete  York. 

• 

ASSFT?:  In  excess  of  $5,000  for 
each  $1,000  bond. 

E.4II.MNGS;  Equivalent  to  over  5 
limes  annual  interest  charges. 

Price :  To  yield  ahoul  \((% 

Futt  particutmrff  ftsm  tthmd  m  rwfueef 

Nesbitt.  Thomson 

and  Company  Limited 

355  St.  Jfuue*  Street  West,  MfMitre«.l 

Brattthee  in  all  the  prindpol  citima  of  Cmnetla 


at  aboui  ‘)7'’’i.  and  in  the  common; 
stock  of  the  bolding  company,  Mac- j 
laren  Povver  a  Paper  i.'o,,  which  isl 
about  13li  bid.  is  largely  aitribiit- I 
able  to  the  f’aci  that  ihc  Power  Com-  ^ 
pany  has  completed  its  construction 
programme  for  the  present  time,  and  ' 
will  have  ooly  a  .small  amount  of 
further  work  to  do  Iu  1936.  and  also 
to  the  iniprov eineni  that  has  been 
evident  in  the  newsprint  situaiion. 
The  power  company’s  securities  will 
be  strengthened  by  the  dema^ad  for 
newsprint  as  the  newsprint  company 
is  a  large  customer  of  ihe  povver 
company,  and  the  common  stock  of 
the  bolding  company,  which  controls  ! 
both  the  power  and  the  paper  com-  : 
pany.  is  thus  made  doubly  attractive. 

Tmprovement  in  the  newsprint  sit¬ 
uation  is  continuing  into  the  month 
of  May.  and  the  .lames  IMaclaren  Co 
shouiri  be  one  of  the  prime  benefi¬ 
ciaries.  Not  only  is  the  company 
favored  with  exceptionally  cheap’ 
wood  but  it  has  the  .newest  mill  in  . 
Canada  .Moreover,  this  newsprint 
company  has  neither  bonds  nor  pre- 
iferred  stock  outstanding,  and.  while 
recent  sldtenicnts  are  not  available, 
'.a  perusal  of  the  last  published  rc- 
I  port,  taking  into  account  the  pro¬ 
bable  course  of  earnin.gs  since  that 
I  date,  would  indicate  that  the  com- ' 
pany  now  has  at  least  $1,000,000  net  • 

I  working  capital.  Very  few  news- 
I  print  operators  m  Canada  can  claim 
such  a  favorable  position.  With  high- 1 
j  er  prices  for  newsprint  in  prospect 
'  this  producer  should  do  well. 

The  original  circular  of  the  power' 
company  offering  the  $12,000.000 ! 

(Continued  on  Page  6)  1 


hour  during  the  day. 

Ihioiigh  these  broadcasis,  sponsored  by  the  dallv 
(Continued  on  Page  9i 


Canada  — 

First  Year  of  Recovery 


In  (1UI  Mav  Review  and  Biand  List  is  out¬ 
lined  the  record  of  economic  recovery  in 
Canada  during  the  hsca!  xrar  just  ended, 
as  presented  in  the  budget  speech  of  the 
Minister  of  Finance.  Comments  on  devel¬ 
opments  abroad  affecting  tlir  tinancial  *111- 
look  are  also  made  in  this  revic". 

Canadian  Government.  Muiiicipai  and  Cor¬ 
poration  Bonds  to-dav  present  investment 
opportunities  suitable  for  evciv  investor. 
Diversihed  list  of  such  securities  appear* 
in  onr  May  Review  and  Bond  f.tst 

tiopy  Ol  May  Keviijw  -ami  Bond  ’..i?'  »'M 
gladly  furnished  upon  request,. 

Wood,  Gundy  &  Company 

Limited 

360  St.  Jams*  Street^  Montreal — Tei.  Harbour  5131 
Toronto  Montroa?  Wumipsff 

Vancouver  Jfew  York  Jjendon,  Eag, 


'appreciation  in  the  United  Sunc  '< 
a  [Ihe  pxieni  of  the  bootleg  liquor  ichk 
jin  ibat  couniry  and  the  desirabi'n.' 
•»|of  reduction  in  federal  taxes  hot? 
i  customs  and  excise.  Reduction  n 
taxes,  it  is  believed,  will  bring  |u- 
cos  of  liquor  sold  through  legiiinia'i 
1  channels  down  10  a  point  wlierc  iln 
bootlegger  will  find  that  compel liiui 
■is  nnprofiiablc. 

I  Reports  from  Wasliingion.tndi  a  * 


[  ivciwccn  i:iM,  rr  l;i,i  t|,, 

■  puny  was  orga.'ii/.nl  lu  ai.iiniiT  -i’'. 

I  oral  going  coiifcrii'-  in  ihr  ii.ikin 
lindii.siiy.  and  |'127  Canafl.i  Croa.i 
I  niaiiiigpiiicni  adiii'iTd  lo  ,1  in'i.a'i  v  : 
Hive  policy  and  by  .siaac;-  luiili  iiji  i 
1  Kcciirc  organization  I’p  unii! 

'only  ilCf.  l)a;l  Iiocn  paid  n  div  alcnc;  . 

on  I  be  .jiinio!  sliarr.' 

.\.®.  iTioi’c  prosiK'i oLi.s  I’nios  develop¬ 
ed,  llli;  criliip.iliv  ■'  policy  eh.ingcii. 
.''tdiliinc  ol  slock  and  distribiilion  oi’ 
slock  lajiinses  were  ticconiing  con 

■  t;(gioiis.  ami  I  .(ii.oja  itrcafl  followecj 
Ibe  qaile  geiier;il  practice  by  in 
creasin;  share  obligalions  on  :i 

.scale  appaieiul.v  Jii.stjUcd  onl.v  if 
bighly  prospcroii.s  eotidii ions  eoi.iJd 
be  maintained. 

I  (bevioii.s  lo  .III no.  I'lj.',.  iln'  com  ■ 
[pany  bad.  iu  addilioii  lo  some  $|,- 
'  (lOp.OOO  bonds  oiiisianding.  $  1 .25i).(ii’io 
I’ir.'i  pret’erence  shares  .uui  25,60" 

;  common  shares  of  ?I"0  t>ai  value, 
which  was  a  rcasonablv  conservative 
set.  lip.  Tbe  eompanv  for  several 
i  ycar.s  earned  tirlicr  than  '$20  per 
slime  on  ihe  eommon.  Over  ,t  lon; 

I  term  nreviou.s  m  ilia'  iime.  hov^'iver. 
line  laie  earned  on  rhe  (ommon  had 
[been  relativelv  .small. 

1  In  1925  eommoii  slia reholde;  s  w e; e 
I  given  a  siiate  ol  sevond  preferred 
'slock  pa:  .Hino.  f'lr  each  share  ol 
’common  .'lock  held,  beai'ing  non- 
•  ruiiuilalive  dividends  of  7'f  per  .m- 
ir.ini.  .Xnoihei  siep  in  capital  in 
flaiion  was  taken  in  3929.  when  the 


ibat  officials  most  conversant  w nh  1  ‘  slot  U  was  split  S  lor  1  in- 

the  liquor  situation  are  convin' (pi  2''"  P""  sh.iie.s  01  no  par 


that  taxes  must  come  down  and  tha'  's'  l*' 

Presideni  Uooseveii,  aware  of  trc.  'I  ben  Hie  inev  iiable  period  of  dc- 
coptentions.  is  cuusiucrlug  the  .e  pits.s'on  sei  In  and  earnings  riwin- 
tion  lie  will  take  10  meet  wlim  is  'bC')  .'ear  by  vear.  iiniil  in  F.'lio  11  ■ 
vapidly  coming  to  be  regarded  a.-  a  emiuncs  m  all  were  lefi  apiilicable 
national  emergency.  .\i,  the  prese.f  pieierred  .stock. 

'time  the  President  lias  tlie  powe,-  ki 

revise  Ihe  tariff  on  liquor  by  55':' |  DJscuss  Reorganization 
and  then  onl.v  after  long  invesiiga  *0  Cl  »  •  r* 

tion  by  the  I'arirf  t'ominission,  Tim  •  LleCtriC  Gompailies 

new  tariff  hill,  now  pending,  w.tuld 

empower  the  Pre.siden(  to  iediu'e|  ,m  ,i  loiiii  meet  mg  of  1  he  bondiiold 
the  tariff  on  liquoi  h>  50^^.  1  ei  s’  pioiceiive  committees  of  Win 

Several  stares  have  petitioned  li’.Oiuipeg  Klecnic  (  o..  .Non liwesiern 
president  to  lower  tat.es  as  .1  si.'ji  power  I’o  and  .Maniioiia  Power  t  o 
in  the  war  on  bootlegging.  The  j  |u,|,|  ,1  I’oionto  this  week  consiuer- 
Treasur.)  I)i partutenr  is  mvesiigai- i  v);i.s  given  i.-i  a  lentaiive  pi..!! 

ing  liquor  taxes  and  then  effect  on  ,  coi  ganizaljon  for  all  ihi  ee  enin- 
industry  and  Secreiarv  of  ihe  ’I  'vu • ,  panies. 

’sury’  .Morgenihau  is  known  to  favor  ,  Because  of  the  iiuinerotis  iiife'' 
low’er  taxes  as  is  Secretai  t  of  .Ag,;  i-  ojvolved  final  appn.'ival  w  as  no' 

culture  Wallace  .-Xs  stoics  of  aged  gupp  to  ,a  plan  of  reorganization, 
liquor  ir  the  ccHinii>y  hi'o  befotutng  under.stood  that  definite 

used  up  oven  distilleries  are  urging  nvogres,®  ha.s  been  made  and  tliaJ.. 

)  An'AM*  4-A  i-kW  i  m  ftrtrte  «fr»  i  Vi  a  <•  AX*  *.  - 


lower  taxes  on  imports  so  that  they  j.pg,_[i(,5  yap  be  espevTiH  in  the  uear” 
can  get  imported  liquor  for  blending,  fptijwe 

until  their  own  stocks  are  proper!'.  _ _ 

aged- 

Imported  liquor  ts  5.ub1ect  to  -t  i"  '  “ . . 

customs  levy  of  $5  per  gallon  on :  On  Back  PaffC. 

((Continued  on  Page  6)  'I  _ 
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1 16  years 
— a  stabilizing  factor  in 
Canadian  business. 

lltad  Offitt;  Mnntrutl 


TOTAL  ASSHTS 
IN  EXCESS  OF, 
$7  50,0007000 


BANK.OF  I 
MONTREAL  I 

EstablhlHd  iSi7  M 


Urn 


ySpiiiiiiii II .Sri'.'Ef.  ST'Rl  triT  RES 
I  '  '  I’lATK  A  TANK  ORK 

<:aisme\.s,  rarges 

I  !'C0MS*any  [I  KAII.W  AV  aV  ni(;H\VAY  RRIIM.E.s 

fjL  L  I  M  I  T  F.  C> 

|\(;  ^  RASCl  EE  SPAAS 
COAL  aK  ore  RRIDGES 

(iaie?  ami  (►ficralin;:  Mailiinrr\ 

1  k'.  I  mTilal>lr«.  I  Ifctrii- a  ml  Haii<l  l^>'^  rr  ( !ranon 

<  .far  (  .III  I  ill",  (ifiifral  Mailiiiif  Work,  I'or^iiif' 

l)(>\IIMO\  BRID(;i:  COMJ’W^ 

i,i>m  Ei> 

lli:\ii  Ml  1  11  I  .  Iaihim:  (^Momfu  VI  t  <,ii  r. 

IIKVM.II  \MI1\(lIIk«: 

MI'NIRI-.VI  Oirvviv  -ttlNMni.  VKMoIVIR 

VMniK>l  IDROMO  .  VI  (.VRV 


COTTON 

FABRICS  &  YARNS 


Basic  raw  materials 
Iv't  many  Canadian 
Indtmtrics. 


I- (A.  .  f-j 


f:' 


DOMINION  TEXTILE 


Company  Limllod 


LAKEOFTHEWOODSMILLINGCO., Limited 

Makrr^  ul  I  IM]  KOSES  rLOl  K 

MMXS  M 

Brunitoid.  Kot'uatin,  PoriaUe  la  Prairie,  Metlii  iiu*  Mat 
/>U/.>  C1/’.U.7/>  20,fm  li\RRFJ  s 
ariit  Mana'^infi  Wi>*'cf»»r 

1  K^\K  s  MFK.HI M  M  <». 

>  H  <•  Pfcsidi'tit  iwvnotit! 

TM  <.ll  M^(.K\>.K.<  /Jirct/off  <  If  Mrr>Kl 

N  .1  BHM  N  HM|\  V\  IIOHBS  I  fl  ( .  1 1  M  M  X  \  \  .  K  < 

M.TKR  MOl.SOS  IS  \  M  PI  I  lUMM).  K  <  .  K  NS  RI  I  ORD 

k|  MOS  lAIRI)  sn  M  (.M\»  SSN  .  K  (  P \(  L  F  SlSI  (,.\\  MJ.W.  k< 

MON  ROMOl  PMT  I  }  MM  1  \  I  VS  p\KI 

SetrefOfv  Irenstiret  *%sr  IrcuMtfvr 

t  .\  MaclSM  s  N  *  MvMIMXS  R  R  Ml  TCMISON 


Mi'uiii'nffupfr*  of  His'li-Craili* 


Knitted  Underwear,  Hosiery  and  Outerwear 

VI  M.l.'  \  I 

|•Vltl»,  l>ni.  lilt  V  Nil  null.  Hill.  I.IIMION.  lint  v\  V  I  I  at  l-'l  I II  1 1.  Hill. 
C  •>  V  I  l<  IIIIK.  It  111-,  mill  «'l  .  MV  \  I  I  N  I  III  ..  <|U.-. 


Cciiiiral  Oil'iri': 

PARJi),  Ont. 


''I'lliiiu  \;ri'ii|N  (o 
W  holi.sjtif.  I'riidiv: 
inilN  MFKIXfN  *  SO.N, 


IMPROVEMENT  IN 
ALL  OPERATIONS 
FOR  CAN.  PACIFIC 


^Further  Reduction  in  GasRates^  WESTERN  UTILITY 

REVENUE  LOWERED 

Ottawa.— The  Dominion  Kurban  of  rourso.  considerably  higher  thum  O  1  f  ffTfl 

i^tutlstica  index  of  manufactured  Uiose  fur  tlie  naliiral  product.  AV  VA|  hV  |l|c||Olf m  || 

fuel  Kiis  used  fur  domestic  con-  I'lic  I'ullowing  reductions  were  not- ,  ilU  U/IIjIjIJ  1/11  \/l  1  Lil/ 


ri/\nni%T  na/rtrm  /’'tawa.-lhe  Dominion  Bureau  of  course,  considerably  higher  ihiim  Aongfrir  nnnnnPTl 

Lfll/  I  A  I\i  MAl  Irll  ^itttlstic.^  index  of  manufactured  Uiose  fur  the  naliiral  product.  llV  VAI  h\  |||cf ||/|/m  M 

1  V/li  1  ilv/II  IV/  fuel  gas  used  for  domestic  con-  I'lie  I'ullowing  reductions  were  not- ,  ilU  I/iTIjIjIJ  1/11  \/l  1  ul/ 

_ _ _  sumptiun  declined  .^lightly  In  19:5:5,  ed  in  manufactured  fuel  ga.s  year-  . 

President  Beattv  Says  Hotel  "iih  91.5  m  end  late.s  for  1933.  The  price _ at  Ca,,.  Western  Natural  Gas  Net 

_„J  1  <19:5ti  UKM.  I  he  correspund-  Guelph  fell  from  90c  in  1932  tu.OC!  riown  CiiSfi  .171 

and  Communjcations  Results  uig  index  :ur  natural  fuel  gas  show-  net  per  iliousand  feet  in  1933,  and:  ® 

Also  Better  cd  a  inure  appreciable,  ilrup.  fruni  from  .51.00  to  95c  at  Kitchener.  Quo-'  From  $528,156 

- -  ill. 3  in  I!i32  to  9'3.1i  in  193:5.  •  laliou.s  ai  Waterloo  dropped  fromj  -  •  -  - 

GOOD  RAILROAD  RESULTS  Manufactured  ga.s  prices  have  5’1.20  to  .51.15  I  he  onl.v  advance  re-  FIXED  CHARGES  REDUCED 

-  iciuicd  downward  since  1931  when  corded  was  at  Oshawa.  where  the,  - 

Freight  Revenues  Higher  by  ’i'c  index  was  109.1.  t  on.sidered  rate  rose  from  .51. in  1932  to  .$1.76  Preferred  Stock  is  Now  Senior 

A'^lmost  20  Per  Cent.  Up  to  -'cr  a  pcn.ul  of  years  the  prices  of ;  for  193:5.  ’  Ranking  ObligaHon— Woi-k- 

.. _  _  HMnir:i  I’jiH  h«vp  fhirtunfAn  mnrp  nti  v  I'hunuo  imtArl  in  nafiir--  •  ^  .  •  •• 


Ranking  Obligation — Work- ! 
ing  Capital  Materially  Im¬ 
proved  I 


Canadian  Western  .Natural  (Sa.s, 


A _ :i  o«  .  o.  l  ’  X  naliiral  ga.s  have  fluctuated  more  The  only  change  noted  in  natur-  •  S/lni.iinli..  i 

April  21st  Steamship  Oper-  n,.n,  manufactured  product,  ul  gas  rate  was  at  Chatham.  Onta-  ®  Capital  Materially  Im- 

ations  Improved  !■■|■.unl  19i:5  to  1925,  a  fairly  steady  rio.  where  the  price  advanced  from  proved 

— - -  advance  in  natural  gas  rates  took;50c-75c  per  thousand  cubic  feet  net  ,  * -  — 

\  marked  improveniem  in  rinl  place,  but  suh.seuenllv  the  index  de- '  in  1932  to  .51.35  in  1933.  This  ap-  fanadian  W  estern  .Natural  (5a.s, 

(lad  operations  and  .'.omv  betic.-  ‘lined  until  19:50.  The  tendency  in  pears  rather  strange  in  view  of  the  •'•sbt.  Heat  &  Power  t'o.  repons  .t 
•ii.iit  'll  fpriM,  .11.1  whiielfaci  that  the  inde.x  for  natural  gas i  profit  of  $I88.'|73  in  19:5:5  as  coiu- 

'  '  a  decline  as  noted  was  registered  showed  a  decline,  but  it  must  beiP'*'*^*^  with  $u28,lii6  in  1932.  Gi’oss 

uiuitiiinicanon  services  riiimig  ibe  ,0;.;;  ^  year. :  revenue  _from  sale ^or_  gas  dropped  to 

ur  etii  year  t.o  date  were  reported  'I'he  index  fur  naliiral  gas  is  more  end  prices,  and  also  that,  the  rate  Qf , -Id.O.jo.CI  i  froni  .52.551,010,  but  rc- 

'  K.  \\  lleativ.  K.i  ..  eliairman  and  'ban  60  per  cent,  above  its  1913' the  first  thousand  cubic  feet  of  Sas|‘”'^'*'^'*  ‘“/’P*^ costs  partially 


I  he  fanadian  Paeifii 


lai'.way.  iii  piesenliug 


•epi’i'i  of  ihe  l  urpui  atiun  to  ilieau- 
niial  general  ineeiing  of  .sharehold¬ 
ers  held  in  Montreal  this  vveek 
Tie  touched  on  the  iiuestion  of  di¬ 
vidends.  staling  iliat  tlie  decision  of 
directors  lo  make  ao  payment  on 
either  preferred  on  eoninion  shares 
in  19:5:5  vva.s  based  on  ilicir  opinicn 
tlicii  the  financial  resources  of  the 
company  should  he  strictly  con¬ 
served  until  earnings  sliotild  show  a 


d  ihan  60  per  cent,  above  its  1913' the  first  thousand  cubic  feet  of  gas  j '  *'Clion  in  (iper.aling  costs  partially 
I  level,  while  that  for  manufactured '  may  register  an  advance,  while  the . 

,  is  not  .luitc  21  per  cent,  higher,  typical  bill,  on  w  hich  Ihe  index  's  i  "1” 

*'  Prmo.,  fn,.  n.,.,  n ft.  ,1.  „  cd  ca.,  ere  .O  Pe  e  Ueeline  ,  SharCS  Ot  .5100  PU  f  ValtlC  prelefted 


Prices  for  nianiifaci iired  gas  are,  ot ,  based,  may  show  a  decline. 

CANADIAN  PACIITcmWtERLY 
NET  UP  SHARPLY  AND  MARCH  NET 


I  stock  oiiistaiiding  in  1933  as  against 
'.yiS.tto  per  share  on  3:5.215  shares  in 
1932.  Taxes  have  Iieen  fiirihei'  in-' 
creased  and  represent  l2.S2''t  of  | 
gross  revenue.  During  I!i33  divi¬ 
dends  lotalliiig  'i''c  were  paid  on  the 
'*8.000,011(1  of  coninioii  slock  oulsiand- i 


m  19:5:5  vva.s  based  on  ilicir  opinicn,  ■■A1ITI1  AP  If  1  nPIT  1 P  1  Iftf  lllffnnA17PI\  '"S-  'uU  a  regular  dividend  pidicy 

tiiiii  the  financial  resources  of  the  MIIIlilH  llp  IfflAlll  H  AlwAlnl  IlflrnllVplI  dlsconliniiert  and  common  1 

company  should  he  strictly  con-  Iflv/l"lH  N/I  ITl/iliVll  AU/alJv  llTll  llv  V  lil/  dividends  will  only  be  declared  ai  ' 

served  until  earnings  sliould  show  a  - -  --  -  _  .  -  irregular  iiilervahs,  Tlic  direciors 

loiuin  to  more  normal  figure.s.  and  Shows  Increase  of  $641,433  ori  Month’s  Net  of  $1,598,959  'liridend  on  I 

it  definite  trend  toward  .stabilitv.  .70  n _ _ —  •oee  707  r''*'  prctcrrcil  .shares  he  conliniicd. 


Tfacing  the  rapid  decline  in 
earnings,  trom  ihe  peak  level  of 
*211.978.161  in  192,8  to  the  low  11..- 
t;te  for  reiflir  yctirs  ot  *  1  i  l.269.t;ss 
111  tt'3:5.  .Ml  Uoaity  expressed  the 
hope  that  ihc  19:5:5  earnings  will 


7.3  Per  Cent,  at  $1,- 
518,929 

UP  149  P.C.  IN  QUARTER 


Compares  With  $255,307 
Deficit  in  1933 


EXPENSES  INCREASED 


jibe  preferred  .shares  he  conliniied. 

Working  capital  jiositiou  has  been 
improved  althoiigli  current.  liabilities 
of  $759,722  still  exceed  current  as¬ 
sets  which  total  $686,832.  This  icdves 
an  excess  of  current  liabilities  over 


.\  decided  increase  in  both  gross  F'urther  improvement 


from  and  net  earnings  b 


\,y^j.j,;itirrent  assets  of  .*72.890  as  compar-c 

reported  by  (lie  with  the  cumulative  qiiai  terly  f'S- '  excess  of  1 1 

{ailwav  for  ihe.ures  indicating  substantial  better- i  77.,  B-jj7  fmm  t'l  '  's  up  10 

.u  .......  from  Vdl.SSi  ;  accounts  re- 


vvhicli  lliere  will  be  a  progressive  Canadian  T’acific  Kailw 
increase  10  normal  levels,  so  iliat  nionlli  of  March 
Ihe  c.'iniuauy  will  again  cn.iov  ic-  (fros.s  for  liic 
nuinerativ e  operaiious  sliovvcd  an  iiicrc; 

Dealing  with  the  recovery  m  ..[i-  as  the  increase 


(.mill  of  March.  ment  are  shown  in  the  statement  of  .,7.  t,-..  ,.no  % 

(fros.s  for  liic  iicrind  at  *9.946.321  the  all-tnclusive  Canadian  .National  | ^  ‘  ^  ^  fiom 

bowed  an  increase  of  $1,146,165  and  Svstem.  |$H...16.  and  mcliidc  advances  to 


Dealing  with  the  recovery  ;ii  ..[i-  as  the  increase  in  expenses  was  Operating  revenues  in  .March  show- 

crating  fosults  iltai  lias  been  1111-  <Mily  $5Pt,7::t.  the  month  s  net  earn-  ccl  an  increase  of  $2,879.43:5,  rcacli- 

derway  since  late  in  |9::::.  .M;,  ings  of  $1,518,929  sbowed  ''  '''•1'' j  ing  a  lotal  of  $  1 1.278.648,  cotnpared  '  j,p^‘“X;7p  pay!, 

neat  tv  .said:  gam  of  $6 1  rTlM  over  i  be  .$8,  ..|9a  wit  1,  $  1 1.399,215  in  March.  I'f33.  f  I  312,  and  <  onsiinters'  doWils  an*d  av- 

■'Afier  .several  years  01  praciicai-  reported  lor  .Maicli  a  vear  ago,  I  his  js  shown  by  ihc  monthly  statcmeiu  j  interest  amountin'’  to  *336  - 

ly  continunus  decline,  traffic  e-  y  ear's  Marcli  net  was  ihe  largest  lor  of  operating  revenues,  opcjai ing  |  jgo 

turns  towards  the  end  of  19:5:;  emu-  that  month  since  19:51.  cxpeii.ses  and  net  revenues  issued  at  '  Woiking  capital  position  as  ai  De- 

mcnccd  to  show  improvement  over  I'or  ilie  first  riiiarter  the  les'iiis  hcadquaricr.s  of  the  Nation,')!  Sys-  ectnbor  ::i; 

the  cortespoiiding  iioriods  of  tu,'  arc  .siimiar.  Gross  revenues  rose  tpni.  Operaling  exjietises  diirin.g’  19:5>  lO'”’ 

previous  year,  and  this  impiovc-  from  .$2::.5T2,;i,i5.  a  year  ago.  to  $27,-  inontli  totalled  $12,679,689.  r,n  Ciirrcni  assets  .*686  83’>  ,*608  I'M 

ment  has  conmuied  during  the  fir.-r  1*7.171  l-.;x|ieu.sp.s  incrca.sed  liy  *1,-  increase  of  *1,025.167  over  the  oper-  Cnrrcui  liah.s.  .  .  T59.’722  9i.5.'72,; 

quarter  ot  19:54.  I  he  gross  earnmgs  t'*.j..iu6.  to  ->24,26ii., -*2,  Icav'in.g  iiie,  atiiig  e.xpeuses  of  .Mart'll.  19:5:5.  The  ■  — 

for  Ibis  qiiai  tcr  iiicreased  S:5.91!.  qiiarici  '.-  net  eartiitigs  at  .*'5  226, 4:59,  ^  net  revenue  during  .March.  19:;i.  Kxcess  cur.  Iialc  over 

. .  <>'■  I"  6''  o'ei-  the  .same  period  as  compared  with  .*1,297,479  a  ycar'^^.yp  .$1,508,959.  as  compared  vviih  a  cui'eul  'isseis  *  smi  *’fr  6(V> 

m  19;;:!.  Voi withstanding  the  indie  ago.  an  increa.se  ot  $1,92S.96ii  np,  revenue  deficit  of  *255.307  m  tVe  nast  vcir'ihe  conin- nv 

, 5,, rr, 57, ’r,;r 


affiliated  companies.  Inventories 
are  .slightly  lower  a(  $109,152. 

.^luong  current  liahilitios  cliief 


vion  of  *  l4;‘.8!t8  pensions  in  19:;  I,  l■■ldlovviTl,g  are  the  gross  earnin 


working  cxpon.ses  increased  $1,''S5.-  expenses  and  nei  earnings  for  tlie 
■'ll"',  only,  and  net  rat  nings  from  month  of  .Match,  and  tor  the  three 
::iilway  opcralions  for  the  period  iiuintiis  ended  with  .Vlatch,  wall 
wore  l.''28.!'iiu  more  than  in  the  comparisons; 

'.c.iit  po'iod  a  vear  ago.  'I'liesr  re-  •  Mvit<:n 

s’llls  ate  <  tu  oiiragiug.  us  they  liavc  '  ^ 

iiecu  acliicved  in  the  face  of  con-  ti.rus.iigl  s..s(Ki,'2.',ti  i.I46,l«.'. 

t  titled  iinlavorahle  earnings  fi,viii  kve  8  4'2T,:tsl  ..trgg.iiso  .ifl4.,.a 

grain  and  grain  traffic  vvhuli  de-  v...,  I..vis.(r29  877. 4>i.',  Htl.^na 

l  i  ned  appr  iximareiy  22',.  ■  THKKK  MON'i'iis 

■I'Ue  latesi  figures  availulilc  '‘*.1’'  '■,'*  "I' 

show  that  from  .lanuaiy  tsi  10  .April  .  g7.4S7,i7i  -2:1. .'>72.711,,  'i.tiu.tfis 

21st  of  iliiS  year  the  gross  revenue  .  •2t.2(i0.7:i2  22.27.) 22i  !.i)85.,yo6 

inci  eased  S.^.doT.uoo  or  I7,:5'r  ovc.  s.22s.4'i9  i.2!i7.47fl  i.wjs.aen 

ilie  corresponding  iieriod  in  t9;5:;,  -  . 

the  in<  lease  in  freight  revenue  lie-  - - 

7, rnAcy  rrfWFRIFS 

and  coniiminications  lias  coniiniicd  vN/Ak/l  1/llU  ff  Liltluk/ 
into  the  current  year.  Tlie  impi'.'.v  pi/tFP&TA  III'I’P  APP’Pf* 

EXTEND  INTERESTS 

amc-iints  to  *6 1,92b  for  hotels  .nid 

;  $64,090  for  cninmiinicaiions  Associated  With  Gen.  Brewing 

i  ••The  economic  crisis  in  wodd  q  Building  San  Fran- 
trade  has  continued  n,  aiiecl  ad-  .  pi  i 

iversely  the  jevcniic  from  v.oin  fleci  cisco  riant 

of  ocean-going  steaimships.  Shipping  -  -  - 

Ijii.siness  continued  in  a  chaotic  con-  Vancouvci  Kolieri  Kiddes.  mait- 


■I  eatniii^vs  aj  >  .  — p,  ,.pvpD,|p  during  Match.  19:',}.  Kxcess  cur.  Iialc  over  ! 

d  vviili  *1  297  479  a  year  .$i,508.959.  as  compared  with  a  .  uirenl  as.seis  .*  72.890  $'507,602; 

Te  D  e  earmn»s  V255.:507  m  Hi;  ing  the  pa.st  year  Ihc  compauy  i 

of  L)  e-.T-nin-s  fo^  '  1'"'  fodeemcd  and  cancelled  .*4.490.-, 

arch  -ind  tor"tlie  I  lireo '  ‘^bhenturc  stock,  leaving  only! 

4)^  viir  h  wob  'I'tarter  of  l').,l.  $9.:56:5  oiiistanding  and  making  ihe! 

tea  V  .  i.  «  ,  “‘gross  irperating  revenues  showed  an  I  preferred  stock  the  senior  security  j 
■  increase  of  .*6.788.415  over  those  of  of  Ihe  company,  A  lota!  of  1,264  j 

le'sV^*  j.ia.j  In,  the  similar  period  of  193:3,  reachlug  prel'erreri  shares  have  also  been  re-; 

s  '  *  i  ,  a  total  of  ■*:57,366.442.  Operating ;  deemed  during  the  year.  ; 

a,ri4(i.;i2i  s*''*','':"''  '  expenses  in  the  three  months  of:  Kixed  asset.*  of  the  companv  are' 

8.4U  *,.»;*  I  •  A.v.-i.tj.vo  j 


. . .  iHal  were  ?*;i7.:50I as  compared  carried  ai  $t5,454.4jr»  against  which 

1..  MS. 1*29  .  wif h  ^34. 601,270  in  the  similar  per-  .lhere  are  sundry  reserve  accounts 

'if!:?:!  incr  '■bd  Of  last  year.  .Net  revenue  in  the  j  bmouni  ing  to  $1,786,065.  During 
X  *  *  first  quarter  of  this  year  was  *65,-  I'dJa.  nel  capital  expenditure  anioiiiu- 

o:l'o--'.vl7  Mli-'-fil;  603  as  compared  with  a  net  revenue  jCd  to  .*40.628.  I 

1.. 1.1c,.>.: ...  .)...u  {jpficii.  of  $4.02:5,24:5,  a  beiiernieiit  of  VVork  in  progress,  undislribulcd.  is  j 

s.22s.4'it>  i.2!i7.47fl  t.8‘28.96ii  ,*.f ,<188,2 16.  carried  at  $74,099.  afler  write-offs  ofj 

The  siimniai  ies  fni  March  and  for  i ^ sundry  shares  and  sccuri- 


FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

Kaclories,  Schools'.  I-awns. 
I'cnnis  Courts.  ( 'omelcrtcs,  etc. 
Also  for  parlitions  or  safety 
guards 


I  ot  1  e.i!  (ahcc 

on  u5.  Catalogue 
and  cstiinalei 
lurnislied  yp 
rrque.,!. 

The 

Steel  ('ompany 
ef  Canada 
Limited 

HAMILTOV 

MONTREAL 

TORONTO 


Black  &  Armstrong 

REAL  ESTATE.  VALUATIONS, 
RENTALS 

t  arm  Lands.  Mortgagee  and 
Insurance 

200  TORONTO  general 
TRUSTS  BUILDING. 
WINNIPEG  -  MANITOBA 


TOOLE,  PEET  &  CO. 

LIMITED 

AGF.M'.s 

Appraisers  and  Valuators 
Estates  Managed 

CAI-OAKY  t. LX  A  DA 

INTER.  UTILITIES 
NET  INCOME  WAS 
LOWE^  FOR  1933 

Consolidated  Returns  of  $688,- 
885  Compares  With  $701.- 
593  in  1932 


IS'ovi:, '7*;, z./':::;,.,  rnAcr  RRFWFRIFS 

and  coniiminications  has  coniiniU'd  Vvrlk/I  l/llld  Tf  IdltllJt/ 
into  the  current  yeai  .  I'lie  impi.'.'. pi/tTPatlX  laifTPnPP’Pf* 

EXTEND  INTERESTS 

amc-iints  to  *6 1,92b  for  hotels  .uid 

;  $64,090  for  communications  Associated  With  Gen.  Brewing 

i  "The  economic  crisis  in  w.,-id  f^orp.  Building  San  Fran- 
trade  has  continued  n.  aiieci  itu-  .  pi  s 

Iversely  the  jevcniic  from  y.uin  fled  cisco  riant 

of  ocean-going  stcaimship.s.  Shipping  -  -  - 

Ini.sine.s.s  continued  in  a  chaotic  con-  Vancouvci  Kolieri  Kiddes.  niait- 
diiioii.  due  to  ilie  dccieu.se  in  qua'i- ,  I'-*"-  director,  (oast  Breweries  Kim- 
t.iiv  c.f  world  iraffic  to  be  luuvcill  ''I'd,  Vancoiivet.  announces  tlie  le- 


ASSETS  ARE  HIGHER 

loronto  burrau  The  rinannal  limes 

1 01  oiilo.  — Consolidai ed  net  income 


3,. .366.442  3fl..'.78.0'27  6. "88, It'. 

37.301.438  34.601  270  2.700.168 


61,00.3  ‘4,02.3,24.3  4  088.216 


and  to  the  larcc  increase  in  siuii- 
ping  tonnage  .ivailablc  ;or  iismiivc- 
meiii.  .\s  to  sicamsiiip  frciglii  irai- 
fic  S', me  impi'incmcri!  yvas  shown, 
speciall.v  toward  ihe  iaiicr  pan  "f 
tile  year,  iiotli  in  ibe  quantity  i,f 
cargo  and  in  the  p:'t, port  ion  ef 
package  frcigbi  cattied.  witli  a  re- 
•suliing  iuerease  in  revenue.  Part  uf 
this  inipi'O'.eineni  may  be  attiibuted 
10  the  rcsiilt.s  of  tlie  Imperial  ''on- 
fenece  ,, included  ai  O’lawa  .n  A'l- 
giisi.  19:52,  and  partly  m  ilic  cfi'"ct 
of  the  sterling  exchan2f  sttuaiioii 
III  1  anadiaii  expuris. 

"During  tlu'  year  lut'i.lie;'  ..pera'- 


-  the  first  quarter  follow  ;  b''‘'  carried  at  *62,896  and  pre-  a  “a  uen 

irn  mvuch  Icrcnce  share  sinking  fund  lotal.s  ,  AoOfcIo  ARE  HIGHER 

ll  nKhWrKIrS  !  my  isaa  In,..  $234,751.  of  which  $234,492  is  cost  j  -  - 

‘1  J/Illd  If  Ijlllldt/  *  »  of  '3.01!'.  shares  of  preference  stock!  loronto  burrou  The  l^nuntiai  limes 

rhin  IMTrnrCTC  Oe  rVp  l2.679,68S  'il.s'ydis  imoim^'Virchased  ami  cancelled.  l.iabili-l  Toroiilo. -Consolidated  net  income 
rllll  lillrKr.ll.X  include  amorli/.alioii  reserve  of  of  International  Utilities  Corn  and 

JLilll/  111  ILillLi/lU  s,"rev  i  .-,8«,n.v.  “’.vi.so?  I.8.V1.26H  $1,785,922  ami  capital  foilernpiion  re- ,  its  subsidiaries  for  the  veai  ^ended 

vOGRKG.vri  T(i  .VIVRCH  31.  .serve  fund  of  .*280, 8a4.  Profit  and  ;  December  :j1si.  193:}.  amounted  to 

ted  With  Gen.  Brewin^l  'n.-.  lo.s.s  account  is  cari'ici  at  $151,217  *688.885.  exclusive  of  net  Josses  on 

p.  Building  San  Fran-  j  Op.  re,  3,..366^42  3fl..',78.o'27  6.-s8,4t.-,  -LIO.,!  '.  .sales  ot  investment  securities 

m  f  I  Op.  i-vp  37.301.438  34.601  270  2. 700.168  -  '  .iiiioiinting  to  Sl.'ll.fld.  Which  were 

-  -  - .  . . .  CHANGES  IN  BOARDir?'^  - 

vet  Kobei'i  Kiddes.  man-  Mifbc'c  VlinilVILlU  Ill  1/ V/llU/ ,  of  $1,901,982.  This  income  com 

ei  tor.  roast  Di  evvcries  Kim-  -  nrp  w  11  ll/DPtTpr  IIMITC  •'<701, 59:5  in  1932.  but  in- 

mS'm  t^;p‘K;m:L:!ruf!;  fONSlIMFRS  CM  LAWKtNlt 

nyiibu  brewing  plant  by  me  V VlXUv»lfILi»%U  vlrkU  -  <3pcrating  revenues  totalled  .$1  7.35 - 

srewing ‘  orpuration.  This  CAICC  IhirDT  A  CC  Noah  Timmins  Heads  St-  Lavv.,-'>‘'  "nd  oihor  income  .*15.388.  mak- 

uf  special  Jnterest  to  the  \fl  I  I*  \  IWI  Kl*  fl  XH  p  j  ^  ^  iftg  an  aggrcygale  of  *5.209,594.  Oper- 

iiber  ul  British  (  olmuhia  k/gsaJAiw  uv-viiui  ak/u  >•*-  oh  ‘  latiug  expenses,  including  income 

lers  uf  Ihe  '  'oast  Bt'eweri...s  - - —  eron  the  Corporation  !  taxes  were  *2,874.807  and  provision 

ii.s  this  ,  ompany  has  a  verj  April  Registered  Fourth  Conse-  — -  amorti/ation.  depreciation  "and 

■rest  m  the  new  California  cutive  Monthly  Gain _ Ear-  .itiiiiial  meeting  of  slia re-  depletion  was  $189,459,  leaving  *1 - 

cuiive  iviontniy  oain  i^ar  v,,.  cuwrcnce  Paper  .Mills. ;  S45..327  for  oilier  appropriations 

w  plant  is  a  six-sto;  ey  eon- '  '•*>■  Losses  Otrset  Kiinit.ed.  Sir  Charles  Gordon,  Her-:  Deductions  fur  interest  on  funded 

ding  equijiiied  with  Ilie  mo.si  - — -  bcri  .Molson.  K.  Kossitor  '  former  pro-  debt  of  subsidiaries  total  .*652 ‘’07 

lachinery  and  with  a  capa-  Toioniu.  An  increase  in  .gas  .-'ales  sidenll.  and  K.  W.  Pittman  leiireil  other  interest  $108,610;  amort'izatiiju 
nb.OOb  liai  iels  n  .year.  It  j  over  the  corresponding  pei  iiiil  of  the  Lis  directors.  I’lie  number  ot  direc-jof  debt  diseonnt  and  expense  of  sub- 
.irrangctl  so  that,  the  capa-  previous  year  was  experienced  by  tors  was  reduced  froiii  nine  tu  seven  |  sidiaries.  $17,156;  dividends  accrued 
bf  doubled  by  the  addition 'the  Consumors  Ga.s  Co.  of  Toronto  aiid  tlie  new  board  will  be  eousii-|on  preferred  .stocks  of  subsidiaries 
!  unit.  Prudtiction  is  now  .  In  the  first  seven  monilis  of  the  cut-  luted  as  I'ollow.s;  II.  c.  I'lood.  Ar- Lincliidin,g  cash  *113,120  and  paid  in 


.'cnt  opening  in  .San  Francisco  of  a  fONSfIMFRS  (lAS 

new  ,*i.buii,iMiu  brewing  iilani  by  liie  vV/llUUIfILllilJ  UflU 
CJeiieral  Brewing  Coi'), oration.  This  PlIPP  IMPriP  1  PP 

is  news  of  special  interest  to  the  \/l|  p  \  ||l||  |%p/|\p 

large  number  oi  British  Columbia  J/lLLlU  UAVIIL/IJLi 

shareliolders  of  'he  I'oasi  Brew eri.'.s  - — - — 

Kirnited,  a.s  this  l  oniininy  has  :i  very  April  Registered  Fourth  Conse 


large  inti  resi  lu  the  new  California 
iudiisiiy. 

Tin-  new  plant  is  a  six-sio;ey  eon- 
(■reie  btijUliiig  eiiitijiiied  with  tlie  nio.si 
model'll  machinery  and  with  a  capa- 
cily  of  InU.OO"  liarrels  n  year.  ll 
lias  Iieen  .irrangcd  so  that,  the  capa- 
ciiy  may  bf  doubled  by  Ihe  addition 
of  anuilie!  unic  Prudtiction  is  now 


cutive  Monthly  Gain — ^Ear¬ 
lier  Losses  Offset 

I'orunio.  .An  increase  in  .gas  .-'ale. 


During  til)'  year  lufilie;  ,,pera'-  niiiy  imder  wa.v  and  it  is  expected  lent  fiscal  period.  .April  was  ;ilie  thiir  H.  Ciamphell.  .Vriliur  !■'.  White,  preferred  slock  *137,057);  loss  on 
ing  economies  wme  pin  ino,  eiiei '.  ij,,,  f„tiipany's  products  will  lie  foiinh  conseeiiUve  month  to  legistor  a.  K.  Cameron,  .1.  I.  Bankin.  .Noah  .A.  iCanadian  exchange  ’  ,*505.  making 

and  Ihe  resiili.ini  .savurg.-  a.-.-isM-d  cu  uii  the  market  in  the  near  lit-  a  gain  in  sales  and  the  first  in  which  Tiniiiiins  and  K.  W.  .Steele.  |  total  deductions  of  *1,028.658.  Pro- 

1, y  a  D'diiciioii  in  eo^i  "f  su[)iili"s  mi'c.  'he  euniulaiive  loUils  of  gain.s  offset  ,\|i',  Timmons  wa-'  elected  iiresi- '  portion  applicable  to  niintirity  intcf- 

piii'cliased.  e.spi  eially  fuel  <iil.  eii-  .As.-oi-tated  w  ith  the  Cou.si  Brew-  decreases  in  consiimiition  iu  Ociolicr,  dent.  .A  K,  White,  vice-presidcut  and  ests  in  contmoii  slocks  or  siibsidiar- 

atiled  us  to  coiiipletc  the  yea:  wilii  fl  ies  Kiiiiiied  in  the  owner.sliip  anil ;  .November  and  December,  'be  first .  managing  dirccloi  .  and  A.  K.  Cam- j  ies  was  allotted  of  *127,784,  Icavin" 

an  1111)11  ovoiiicni  ;n  ou  sieam.siitp  management  ot  liie  (ieneral  Brewing  :  quarier  of  ilie  eonipany's  year.  'eron  remains  (haii'uiaii  of  ilic  lioard.  net  income  of  $688,885.' 
m  l  eai  niii'gs  ovei  19:;2  Cui'imiat  i.iii  are  some  of  San  Kran-  Appliance  sales  in  .April  have  been  ,\[r.  Cameron  stated  ilial  since  last  The  eonsulidatcd  balunee  sheet  of 

New  by-law  . <  were  .-ulmnned  lo  ,.jscu'.s  ir.ost  iiroinineiii  men  licaded  60  per  ccni.  in  advance  of  a  yetir  .'-uminer  tlie  ibree  eompaiiics  bad  |  the  compan.v  and  its  subsidiaries  re- 

liie  met  ting.  and  approved  liv  ),\  ijanui  I’aiil  C.  \  on  Gomai'd.  a  ago  in  niiniber  and  money  value,  been  operating  under  separate  man- j  veals  total  assets  of  *55,521.657,  com- 


liie  met'ting.  and 
.-hareiiolder.s.  pmv  iilni 
lablisbmeni  of  a 
iiansfer  office  foi  ill 


flit  the  es-  Kiand.-on  of  .Adolphus  Busch,  wlio  'I'licie  has  been  an  especially  large  agemeiii  but  that  there  was  no  in-lp.iring  wifli  $16,401,528  a  year  ago 


imeni  of  a  regi.-'r,'  and  foiindeil  he  .\uhcu.-.ei -Buscli  Brew - 
ei'  office  fill  the  com ji:' n >'.■'  ejii-.'-  in  ■■:■.  KoiiiS  and  wlio  is  al.so  a 
at  Toroiiiii  and  im'  liie  is.-,ii-  w f  l  1 -k ii"  v  ti  California  sporisinau. 


ijiiee  i,f  eonsoliilaicd  debenMire  ({areii 
slock  ill  Canadian  ciincney.  a.-  well  lo  Van 
as  ill  till:  |,a.si,  in  sierling  and  I'.S.  'Ibe 


ain  iu  sales  of  gas  boi-waiei-  heat-  lention  of  bieakiirg  up  the  corpoia-  Fixed  assets  arc  carried  at  $46,- 
rs.  lion  into  its  I'onner  tliiee  iiiiiis,  viz..  049.51:5  aflev  reserves  of  *10,201,415. 

liU'iease  in  gas  sales  are  due  al-jsi.  Kavvieiu-e  P.iper.  Kake  St.  .lohn  and  eompare  with  *:}7, 125,385  in' the 
lost  ('iitiiely  to  greater  aciivitv  in  '  Power  &  Paper,  and  Bronipton  Pulp  previous  year.  Investments  in  mar- 


Piai'oii  \  ,11  Gontard  was  a  visioir  most  ('iitirely  to  greater  aciivitv  in  '  power  &  Paper,  and  Bronipton  Pulp  previous  year 
lo  \;tiiio,\er  and  Victoria  la.''i  tall  indusirial  woik.s  in  ibe  company's  j  Papei'  Co.  keiable  seeurilies  and  subsidiaries. 

lb"  I  alifornia  invosi  ineiii  on  the  leiriiory .  Some  taclories  iiav»'  ex-;  Shareholder.s  ol  St.  Kavvrence  *1.685,625.  against  *;5. 701,436;  special 
part  o!  I'oasi  Breweiies  Kimlied  's  m-eded  la.st  .April's  coiisiimiilioii  by'corp,.  at  a  special  meeting,  approv-  deposits.  *59.107,  against  '$19,702; 
the  :'<'C'iml  siibstuniial  ste|i  lliey  have  "s  much  as  5tt  per  cent.  Constimp-l.a  lesoliition  reducing  Ihe  iiuinlier  of  sinking  liind  inslalnicnts.  $167. ‘355, 
m.ide  I,,  ,  nicr  I  lie  ITiited  Stale.-,  ma  1  -  lion  in  commercial  establishments  direclor.s  from  fifteen  lo  not  jess  .againsi  nothing  lust  year ;  cash,  $615.- 

kci.  I'tj,  y  arc  also  joini  owners  and  otber  iban  re.slauiaius  also  has  ad-  than  seven  or  more  ibaii  len.  Tenj^-is,  against  .*890.231:  loans  receiv- 

upc-ra’o;  ot  the  Star  Bieweiy  in  vanced.  Domestic  constimplion  lia.s  directors  were  appointed,  as  lollovvs;  lahie.  (socurcdl  ,*122.300,  against  noth- 

Vamo  iv.i',  W  ashington.  This  lai-  been  t  unning  on  liio  same  level  as  a  i  n  Campbell.  H-  U-  Flood,  ^.1-  15.  ling;  notes  and  accounts  receivable, 
ter  coii"c:'n  ba.-!  iieen  an  onistandiii'g  y.ar  ago,  Cottielle,  -A.  K.  Cameron.  G.  W.i|i  5450|g_  against  *939.916;  other 

sueci  'iiicf  ii  commcnci  il  opeia-  Coiisumeis'  Gas  experienced  its  Scon,  ,| ,  I  Bankin,  II.  H.  Hor.slall.  ,  receivables.  *87.029  against  nothing: 

lion  and  now  i  n.loys  Ilic  largest  sale  tir.stdrop  in  volume  in  i's  fi.seal  year  ,,\rthur  !■'  White.  I,’ .  W  .  Steele  and  j  jQyentorics.  $510,618,  against  $58'K- 

aii  oiig  biewei','  iiroduf'ts  in  ihe  Pa-  ended  .September  :5u.  1933,  when  llicj>^.  /\  Timmins.  Five  officers  ofjpoj.  prepaid  expenses,  $75,521  against 
cifi"  Noriiiwesi.  I'lie  ciiH'i'pi  isc  ol  .  deeiiiif.  was  5.84  per  cent,  from  ihc'|ti,,,  eompany  were  also  loniporarily  ,  j;|^2,000;  defoired.  *875.855,  against 
Ilie  I  Brew  Cl  ic.-  in  csialiiisliing  peak  year.  The  firsl  decline  in  appointed  to  the  board  and  will  ten- ,  Q05.  capilal  slock  icptirchaserl 

ihciiiM  :\,s  111  the  large]'  .\niorican  earnings  was  in  the  fiscal  year  1932.  je,.  Hioir  rcsignal ions  when  the  hy-|.j|  (.qs(_  $698,181. 

mill  k,  I  aiioilier  11  ibiiie  lo  the  fore-  i,ui  this  was  due  10  a  reduction  iniijny  comes  inio  effect.  Among  liahiliiics  are  long  term 

,-ig|i'  .;nd  liiisincss  .judgment  on  iiie  rates  that  yea;  Si.  Kavvrence  '.'oi  p.  is  being  oper- 1  ,,r  subsidiaries  *25.6:50.407. 

jia'i  Ibis  Vancouver  industry.  - - - -  aipj  merel.v  as  a  holding  eompany  ■  j,gains1  *19.909,717  a  year  ago:  bank 


Northern  Quebec  Power 

Secures  Power  Contract 


I  A  N  >  RHirx  IN  (  A  N  All  A. 

WUH  'III.  .Lu-uIm  1  or  14,  Ml 


lor  H.4'  \ 

'Flit.  \  54  ill* 

Sl.KlSV!  r 
jifrir, 
-irihnr 


LIVIITFD  *'  iinimiii'cmeiil  wa.-  made  lo’ic 

1  on.ulo  A,  Monlreal  ''"'r'anada’"  Nor.  hern 

—■  . .  . I'ower  Col'p..  Ita.-  sccuted  a  ICe-ot- 

mine  contract  troni  ibe  I  la.iiipson- 

.  —  -t — . 2..t,  ..  .  «  I'aijiilae  Gold  Mines,  loiaied  in  '  a- 

n.  W.,.  niovul",!  r,'„  Township. 

■  e  .-am,  V  D.ir)  wag"  I, ill!  .Northern  Qiiebee  powci  1  omii.iny 

i,i  1.-  g.v'  ij  as  .3 .'!.  I XH.hn.'i. ;  building  a  n  a nsniission  I.ih- 
,.|  r-i„Uii"n.,u  amoimici  io|,,  .  ,.pi,  rhi.-'  lerriloiy.  and  power 
!  iiio>$  I  in|»*)rT?4  n  i  >j|-, . '  >  /‘..Hin'jf  Mmr 

va.s  17.063  1,4.'.  nound.s  oil  for  il'c  I  bompson-(  adillat  .1111 
1  ,-,  i"  ii.iiiei'  \aiu"d  ai  Ji.-iw'ill  be  avaiUltile  sborily. 

This  contract  marks  the  loiiitliio 
— — — — 1— bp  secured  lecciiil.v  l>y  .Virihi  rn 
'  Quebec  Power  Co.,  liie  oilier  tliice 
1 1  beiug  Ilie  Cailillac-O'Brien,  Greeue- 


imiin,  y  ,in'  aj-o,  Cotti  elle,  .A.  Iv .  t  ameion.  o .  'v  •  ;  ,$i,u4,,,0I8.  against  *939.916;  other 

ipeia-  Consiiiiieis'  Gas  experienced  its  Scott,  .1  I  l{ankin,  IK  H.Hor.slall.  ,  feeeivables.  *87.029  against  nothing: 

;t  sale  tir.stdrop  in  volume  in  its  fi.seal  year  ,,\rthur  I-'  White.  I,’ .  VV  ,  Steele  and  j  jQypfiborics.  $540,618,  against  $58'K- 

le  Pa-  ended  September  :;u.  1933,  when  lhcj;s;,  /\  Timmins.  Five  officers  of  lp^i.  prepaid  expenses,  $75,521  agdinst 


'■1  "i  Ibis  Vancouver  imlusiry.  - - - -  merel.v  as  a  holding  eompany  ■  si  *19.909,717  a  year  ago:  bank 

Power  Corn  March  Output  "«d  Hm  decision  10  provide  separate  |  ]oa„s  of  subsidiaries  *2,641.388: 
Tramwavs  Head  Foresees  ■  j  r»  r*  »  administration  for  llic  ihree  siif*nio,ins  payable  *77.85(1;  aeeiued  in- 

iramways  *7®*  Increased  10.5  Per  Cent,  sidiaries  was  reached  when  control  lei.p;.,  Jii5.g5,i;  accrued  taxes  .*429  - 

No  Early  Dividend  Lnange  ^  niarked  increase  in  power  oil'-;  of  latke  St.  .lohn  passed  to  a  bond-  kqjj.  aceoiitils  payable  *632,228: 

-  1,111  I'oi  the  monlli  of  .Vlareh.  asMiolders’  eomniittee.  who  pul  a  new  |  j,  f„nj|  payables  due  *167,355: 

Vi  111"  .iiiiiual  meeting  oi  Moiii-  j, p  is  re- !  management  in  eliarge.  jconsuniers'  deiiosits.  etc..  *545,]5.s 


BECOME  A  REGULAR  READER 


,  _  .  leal  I  I'll  111  VV  ays.  one  cliangc  was 

!  Stabell.  !ind  lainiaqiie.  .All  contrac: .s '  board  of  directors,  Sen. 

lare  on  tiic  life-of-mine  liasis  and  in  ,■  webs'er  being  replaced  by 

I  the  aggregaie  will  mean  a  stilislan-  k  ( bridge.  By-laws  were  al.so 
Ilial  load  lor  ibe  power  company  i,iiii.nd"d  pormitiing  ibe  appoint- 


It  cn«t»  only  tlire^  doliariv  a  yuar  for  regular 
C.-inMdi.iii  address 

IHE  I  INANCIAI  TIMES  I'UBEISHING  CO..  LIMITEO. 

ti5 1  .St  W«#t,  Montreal. 


fiocial  Ttfiieb  for 


<'»r  for  regular  weekly  delivery  to 


ported  bv  Ibe  iitililv  compnnies j  No  chan.ge  in  the  caiiitai  .'diticlu  e  K.ypi,a|  ,,f  subsidiaries  held 

vvbieli  are  subsidiaries  of  or  affili-  nf  I.ake  St.  J ‘ P  .  I  $  •  capital  outstanding  *I  K- 

ateii  with  Power  Corporation  of ,  Uo'nDaoy  “"'J  tmi-plus 

Canada.  March  pr()d.iietlon  wmouni-  voDnS  rnisl  agi  ^  f„,'<‘,.  until  ' 


'  VKn  TBAYVIDKK  Dll{i;(  TBIfS. 

'I'oroiiio.  -  Dr.  B.  G.  .lackson.  ,V 
'1'.  .Manning  and  VV  B.  I’lieketi  were 
elected  directors  ot  'I'raymorc.  I.im- 
lited.  at  the  aniiiial  meeting  lield 
, April  28ih  ami  will  replace  G.  K. 
Plaxion,  II  W  Stewart  and  K  A. 


V  I, ,  iiis".  I, ,  aiiauu.  viarci)  proaneiwn  uinoun,- ,  •  ••■o 

iiiiii'iiilcil  penniliing  'he  appoint-  ,.f|  p,  ihu., 589,734  k.  w. It.,  as  compared  !  ien'<‘'‘ 

iiieni  of  ,t  vice-presidetii,  who  is  not  !  |45,29(),’441  k.w.li.  an  increase  I  Aiigusl.  ^  _  Barcelona  Traction  Net 

"  '‘UnBh!’'prcs,d"i..  of  'lie  Ti J '’"Sn’i)  ^ota^s'’^m•'^  soutS^  McMaster  &  Rankin  Showed  Increase  in  March 

in  answer  lo  an  inqiiiiy  i  anadn  I’ower  Company  and  Can-'  Now  Holt,  Rankin  &  Child  ,  .  ,  ■i- 

hill  I  holder,  staled  'hal  ada  .Northern  I’ower  Corixora'ioii  ii„|i.  .Mc.VIa.ster  A-.  Bankin.  nicin- ,  Bare'elona  Iraclwii.  Kiglii  atm 
oiild  give  no  assurance  eonslituled  a  record  for  these  corn-  bcr.s  of  il*’  Vlonireul  sioek  cxeliaiige  Power  in  .Vlareli  had  grr,ss  earnings 
irifiii  dividend  rale  of  $')  luinies.  and  '  iirli  Markel.  have  formally  an- i  I  mm  oiieralions  of  I0,^2.;8.()07  pese 

would  be  iiiainiained  for  Compiiraiive  figures  are  as  |  imunecd  the  dissolul  i'>n  of  the  part- '  las,  an  incteuse  oi  .,,7,15.  |ieseia“ 

e  of  til"  yeiti .  so  lon.g  a.s  lows:  tnersliip,  ami  fornuiiion  of  "  new  .Operating  expen.ses  wero  increased 

■ondiiions  retained  their  M.VHCH  purtnei rlii)>  lo  be  knowo  as  iloli,  '«  a  tolal  ol  •,.6.j2.691  pe- 

ati.s  and  the  eompany  ,  samhe,,,  .i.,™.  .4jt'8L'440  j  Bankin  &  Child.  In  Ibe  change.  Ha- !  solas  eav.i^  tor  the  month  at 

lo  receive,  paymeiils  tin- ,  Canada  Nurihcrii  4.3,100. 3.V)  Uo.43.',,230  | , ,,|,j  q  dijid  will  Itikc  tlic  place  of .  i>.bi).,,.tl 6  pt  set.is,^  an^  inciease  ovei 

Jtraet  witli  tlie  eiiy  o'l  1  -i^voa'Mo  3«2fi?’43!i  Vle.Vlasler  on  ilic  floor  us  mem- |  March,  19.,.,,  of  ,  I,()a4  itoseias.  Ag- 


'were  re-elected:  H.  .1  Kym  s.  F.  VV .  retained  llieir 

|Brupbaehei',  F.  O,  Mingsby  and  1.. 

company  ;  Snulhcm  Canada 

[A.  (  ousins.  (onlinin  d  lo  receive  pavinelils  tin- 1  Canada  Nnriharii 

Officers  of  the  einiipany  liav.  nm  Ea»i  Knot, -nay 

as  yet  been  ‘  ,  the  lu  e.en.  basis  of  6'/;  annual  re- !  R-nrihccriu:. 

nouncenicnt  w  11  „  *  ,  .i.i  '  'urn  ou  <'ai>iia)  vtiliie  of  upproxim- '  Winnipn-r  4'.ioft"i<* 

course  of  the  nexl  few  days.  Tlie.  .  xc  mnpoo  X  a.b  ^ 

annual  meeting  is  roporied  to  liav e  ! ‘‘••’'’•"bn.niHi  he  did  rici  .iim-  K,.r.h«c.irr  i’„a,r 
annual  ,  i  ,  nji.iir  any  important  change  in  the  ; 

been  routine  In  chaiadei.  j  ,,is)nbu(ion.  i 


8UB,'iLKll'T10N.‘5  In  Canada.  $i.00  a  year;  $1.75  tor  aix  mouth*.  In  Craat 
Hriiain.  $:<  a  year  Canadian  Fund*.  In  United  State*  $3.50  a  year; 
VZ.Oii  lor  .IX  month*.  '' 

Make  all  Ctieqtie*,  Drall*  and  Money  Order*  4>*yable  lo  th*  .Company. 


.1  iii"iii ;,(■!'  (it  Hie  boaril.  of  },, 

. lull. Ill  c  .'sinilli,  presidciil  of  ilie  'I'he 
coiii|iiiiiy ,  in  answer  lo  an  inqiiii  y  l  ana 
Iron;  ,1  hai'ctiolfler.  staled  Gial  ada 
wliili  I"  could  give  no  assuranc)'  const 
Ilia'  lb"  curifui  dividend  rale  of  $‘i  iianie 
per  -iiir,'  would  be  iiiainlained  for  Cm 


following  diiciiois  ijj,,  ,,(■  yea.i .  so  lon.g  as  lows: 


Com  pa  ra  i  i  ve 


■la  voo  nfin  'til  261  43‘i  *4.  ft.  .vie.viasuo  on  in,:  ,  iww.  . . .  . .  -  ■  -  .  -  - 

’6^’280  gHiLSKo  1  her  of  tlm  .Moiiircal  Slo.'k  Fxchunge  ;  gt'e.ga1c  gross  lor  tbo  fust  quarter 
iK.bo.’foii  iv.odo.Tool  .  (  urb  Market.  's  reported  at  :;K879,885.  an  iii- 

"‘’''TS'  Me  McMaster  will  retain  his  ,  ereiise  of  1.132.163  pesetas  andag- 

'  - ^—‘luembei'sbip  on  the  .Vloiureal  slock  ;  Ki  e.?aic  nel  is  shown  higher  b.v  1(I8,- 

160,589,734  (exchange  and  on  Ihe  curh  jpar.kei.  1612  at  a  loLil  of^i, 083,786  pesetas. 


MAY  FUNDS  ARE 
STRONG  FACTOR 
IN  BOND  MARKET 

Some  Furlhf.r  Irnprovemcnt 
Noled  in  Prices  of  High 

Grade  Issues  I 

DlDDtNG  FOR  ISSUES 


Banks  Increase  Holdings  of 

Government  Bonds  In  March 


Estates  and  Trusts 


Toronto  Tg-i 

Toronfo,  —  r  of  '  .i 

■Man  ohunercG'  banli';  in  .srcir-; 
Mninc”  iho  inunrh  of 
ni  ini’rcar.T  of  tj.ri'l.f'nfi  'o  .■  o 
"f  ?S.;4.6iO.OS.l  -loial  1n>r-i,ii.' 
l•'■lllaill  at  in  r.v.  o  • 

'lip  •roircsponrlinc  a  ;• 

apn 


rinonrr*!  Tim**- 

in  Mnrr  h  in  in \  c  r-tnient?  in  '  ana- 
lian  povoiiimrnt  isr.uep.  of 
liil.  '.'liiln  a  drcrcasp  was  ?lio.*n  in 
'Moldin';  of  (  anadian  niuninpal  and 


Keen  Competition  Noted  in  <  n.>d.an  oovrm,  .pm  bond. 

Tenders  For  P.  E.  I.  Bonds!  01"'  .’^'';'.’''=  s'lnmop. 

— Money  to  Cost  Province 

Only  4.08  Per  Cent.  _ 

Toronto.  Durins  iIip  past'  fow  . corpoialion  bonds  ihan 
week's  the  rhief  item  of  interest  in  -"'*'|'nrncnt  bond.s.  because  ibr 
the  hisb  srade  bond  niarkci  has  iiate  more  nearly  approacbeo 
been  the  persistent  strength  of''"*''j  normal  level  ilian  have  liigh- 
prices.  A  slight  improvement  'n,"'.*.',  corporation  securities, 
prices  during  the  first  two  days  ofj  Better  business  conditions.  nio”e  ivjmin 


*oi;il 

1 

public  issues  of 

$1  1, 730.023. 

'■■It';-  ' 

lloUliiiq: 

^  of 

railway 

hnndr,  -ind  | 

•  of 

1  y*  {*('}<'.  . 

Otf 

were  down 

nhoui  one  1 

(ii  1 

million 

fjollfl 

rs  as  corn  I 

larod  with  ! 

nrr^io^IR 

month.  ' 

nniparainr  * 

alc'l  j 

riCtll'C:- 

n  re  n 

IS  foi  low's  • 

March  3 

M 

r  eh.  28  3  4 

Marrh  3*  33  1 

t8  19.807 

.77s 

$83  5,158,1  44 

>58  1,3  44.88,'’  1 

1  38.890 

1  48.380.924 

167,209.77  7  , 

48.1  43 

4M 

49, 187.870 

43.289,78  1 

SR?  4,6  in.fiS4  «83i.n2j.l|S  4792.S44.ntl 


Active  Bond  Changes 


this  nionih  might  be  taken  a.s  an  ”P'til.'  balanced  budgets,  reduction 


BUILT  TO  BE  STRONG 

The  great  building  rises  stone  by  stone, 
odding  strength  to  strength  from  the  solid 
lock  on  which  it  stands.  The  Royal  Bank 
has  progressed  year  by  year.  Its  estab¬ 
lished  position  among  the  world  s  great 
banks  is  based  upon  a  proven  stability. 


indication  that  the  inleresl  pay¬ 
ments  made  on  .May  I  by  govern¬ 
ments  and  corporation?^  are  being 
reinvested  l»y  investors  and  an.v  iui- 
proverneni  in  demand  c.ould  be 
pected  to  move  prices  higher. 

On  .May  I  Hanson  Bro.s,  purchas¬ 
ed  $300,000  of  4  per  ceni.  bonds  of 
Prince  Edward  Island  at  00.32.  a 
cost  to  the  provinc'  of  4  08  per 
cent,  on  this  issue,  that  matures  m 
10  years.  The  next  highest  bid  wa.s 


..in  unemployiiienf.  improved  wages,  s 

.  and  earning.s  of  our  leading  indus- ’  4  43 

j  trial  ami  ot.lier  corporations,  allaivej  4  .^4fi 

.  one  a  niiieh  greater  feeling  of  1  4ij  47 

.jeiirhy,  and.  added  to  thi.s,  we  have!  11 ‘  4? 

:  Hip  proiiHlulity  of  ronl.iniieil  ad- i  proilnrlaMinvti 
I  vancing  prices. "  I  .Mbpriat'-j  .-,6 


Mav  2  Apr.  2.'v 
Ciovi.  .i-,?lR  .tin4M  »1fi.v  nci 

41.5  40  in.-,  no  in.-)  no 

.5  41  107  7.'.  107  no 

•S  40  108  00  108  on 

4  43  4.S  10)  7,7  101  80 

41  j  48  to.i  no  lo.s  00 

4  1  4f.  .78  10.7  00  104  8.-) 

4'-  47  .77  I04''i  104  8.7 

4  b.  48  .78  101  7.7  104  8.7 

4'-  49  .79  104.7.7  10.7  1-7 


.N  ConservatiTP 
Trti.st  Company 
for  the 

Public's  .Service. 


Our  main  srork  is  fhp  care 
and  manaffpmenf  of  ostales 
and  fnisls  and  of  olhrr  prop¬ 
erly  of  clients. 

We  invite  your  enquiries 
.and  your  busines.s. 

Crown  Trust 

Company 

.^O.T  St.  .lames  Street,  Montreal 


(pENERAL  JrUST  OF  (ANAX^A 


.Mborta  6  47 
Onlario  5  60 

Nova  Scotia  Asks  Tenders  omlriolw  lo 
On  $5,000,000  Debentures 

.  _  ;  Brunawirk  n  6.^. 

Halifax.  —  A  uew  issue  of  Srt.OOO.-  1  Saakatchr-wan  5-.>0 


Comtyfete  Trust  Service 
112  ST.  JAMES  ST..  WEST 


MONTREAL 


ROYAL 


BANK 

ADA 


tiiat  of  33.30  made  by  BeH.  Goiim-  oon  jp  debentures  is  to  be  lua  l-’  by  i 
'oek  &  Co..  Toront'O.  Tlie  closeness  ihe  province  of  Nova  Scotia  Tn  j  r*N.n.'4v/.5T  ' 
the  bids  received  is  an  indication  making  the  announcement  rreniier  |  t'  N.R- f  j-.74 
u  .0  firming  market  on  new  issues  1  Angus  1..  .Macdonald  said  the  '  r;y;  r  4i'J^,',s 
■'■I  greater  unanimity  of  opiiron  ’  ceed.s  would  be  used  for  “certain  r'i'.'n.  8  42 
“  iig  bond  dealers.  Tenders  for  caiiital  expenditures  in  the  public  {-'••llUes  ^ 

>.31' 000  tie};  15  instalment  debentures  I  service  and  for  refunding  maturing  prauharnol*  s'.;-7.3 
•  if  the  Town  of  Orillia,  which  car-  loans  in  the  near  future. ’’  !  Gatineau  •7- .78. 

lied  the  guarantee  of  the  County  of-  The  Canadian  market  was  decided '  c  8  4i 

.■•jincoe.  showed  a  wide  spread  be-  upon  after  consideration  of  tli''  i’Sp'th.t  8  8k 
iwci  n  the  successful  bid  of  107. tiS  possibilities  offered  by  the  New  Vork  '  Mart..  Quo.  .7' 1  8| 


'  •  Roval  Securities  Corp.  and  th”  and  London  markets.  ! 

liid  of  101. 8t  by  C.  H.  Burgess  ■  .According  to  tlie  option  of  I  he  I  Canada  Crln.  .7?.;  4" 
t  o.  The  town  secured  its  new  money  successful  tenderer.  Ihe  securities  '  tTv-paum  7',-  4R 
.'It  a  cost  of  t.37  per  cent.,  an  indi-  will  consist  of  a  l.'i-ycar  issue  bear- ;  ^ 

cation  that  the  guarantee  of  the  ing  interest  at  or  a  fiv  e-vrar  i  Maasry  Harris  7  47 

county  is  not  so  well  regarded  issue  bearing  3Vs%  interest,  or  ion- i  Cons,  raprr  7’,..  si 
as  it  w-as  a  few  years  ago.  idcrs  may  be  submitted  for  haif  the  ! 

■New  corporation  financing  has|‘^^*^®  **'  either  rale.  ^  |  (^afia.d,i(l 

nor  been  undertaken  a.®  yet  but  ufil-'^  .  «  A.  Vr 

ity  and  industrial  bonds  provide  Viuinte  Cfe  I  rent  Valley  i  - 

practically  the  only  opportunity  the;  AA.*.,  *>1  i  An  analysis 

investor  has  of  securing  yields  ini  OOndholderS  Meet  May  21  ,  . 


Speculative  Bonds 


Uijrh  Yielding  Bonds  on  Which  Interest  is  .Not  Being  Lamed 

and  Bonds  on  Which  Interest  is  Now  in  Default.  practically  the  only  opportunity  the;  BondhoIfl4»r«  Mav  I  analysis  of  Canadian  bond  I 

But  Having  Brighter  Future  Prospects  .  investor  has  of  securing  .yields  in  |  ow«»«Hwiacrs  meet  may  £.1  isalcs  up  to  April  30ih  1331.  compiled 

_  excess  of  4t(.  per  cent.,  unless  the;  "T  '  !by  E.  Amc.s  &  Co.  Ltd.,  show.s  1 

Nft  9  FAIUniK  PI  AYFRC:  1 QAR  western  provincial  bonds  he  omi- ;  .  of  the  6'.  first  mortgage  date  of  $105,130,338  as  com- i 

IVO.  Z  TAmUUO  rLAIC-KO  P  2  S  or  .Sidered.  There  is  a  distinct  possihii- j  ^onds  of  Quinte  A- Trent ;  p^^ed  with  $3t,3;l1,S76  for  the  same 

I  ity.  therefore,  that  new  corporat'on  i  '  Tower  (  o..  at  one  time  par*  jpg, s]  i5_,5,so,320  fori 

At  current  quotations  of  73-82  the  ^  dlcating  net  working  capital  of  $875.- 1  financing  will  hr  undertaken  in  the;®,  *0*^  Canadian  Paperboard  set-up.  :ff,p  same  period  of  1332.  ' 

•'vj  per  cent,  sinking  fund  debentures  i  363.  Earned  surplus  was  shown  at !  near  future.  Some  bond  men  ate  '  meet  in  Toronto  on  M.iy  21  to;  'rspjjp  ,.|a^)^jfled  -is  follow- ■ _ ' 

of  l-'amnus  Players  Canadian  Cor- :  $3,153,4 1 1 .  and  the  378.730  shares  of  j  of  the  opinion  that  the  western  pro- j  *'”*’®*^*^'  resolutions  permitting  tho;  nn/^  r  r  i->  •  1 

poratioii  Ltd.,  provide  a  straight  re- !  no  par  value  capital  slock  nutstand-  vincial  issues  offer  favorable  op- ' "'‘‘'''e  intcresl  Payment.sj  Domtmon  S„0  000,000.  Prcmnnal, , 
lurn  on  the  coupon  rate  of  7.3  per  ing  were  carried  at  a  value  of  $8,- 1  portunitios  to  investors  .during  the  36  months  from  .Inly  ''•i  ^ 

rent.,  and  a  yield  to  maturity  on, 331. 72.5.  On  the  basis  of  bond  prices  nver.’^^F  lhe|and  Corpnr.3tion.  $16,640,000,  ■ 

April  1st.  1348.  of  8.75  per  cent.  i  The  6ti  per  cent  debentures  are  i  the  nast  ten  vcar^i  ^frI.cnd  ■i'niin-  24  months  mentioned  in,  Ihe  rntiip  total  of  these  Itonds  was  : 


f 


Canadian  Bond  Sales 


No.  2~FAMOUS  PLAYERS  6^2 ’s  of  1948 


of  l-'amnus  Players  Canadian  Cor  . . . .  . .  ,,„c  ,,.o.  ..i--  « c-,..:. ,  .  -  -  , 

po>-ation  Ltd.,  provide  a  straight  re- !  no  par  v;ilup  capital  stock  nutstand-  vincial  issues  offer  favorable  op. 'company  to  waive  interest  Paynient.sj  ^oHimion  . 
lurn  on  the  coupon  rate  of  7.3  per  ing  were  carried  at  a  value  of  $8,- I  portunitios  to  investors  ,  during  the  36  months  from  .Inly  1,  •taLa  *--,  ten:  ,\ii 

rent.,  and  a  yield  to  maturity  on, 331.72.5.  j  On  the  basis  of  bond  prices  over. ’^24,  to  .July  1.  1337;  and  for 

April  1st.  1348.  of  8.75  per  cent.  ;  The  6i.i  per  cent  debentures  are  j  the  past  ten  vears  McLeod  Young  months  mentioned  in,  inernnietoi. 

Famous  Players  Canadian  Corpora- ;  a  direct  obligation  of  the  company  Weir  &  Co  concludes  that'  "The  extraordinary  resolution  passed  i  “"Om  in  i  anaua. 


Famous  Players  Canadian  Corpora- ;  a  direct  obligation  of  the  company 


Tho  following  i.s 


coiuparison  of 
ing  the  past 


company  and  its  .stihsidiartos  own;tiitity  of  all  pnrehaso  money  obliga 
and  operate  a  tot, a  1  of  over  2P0  nin- '  lion.s  now  outstanding.  'The  de- 
tion  picture  tlicaires  locaiel  in  llte '  hcnttircs  arc  redeemable  between 
larger  eeniros  of  population.  j  April  isi,  1323.  and  April  Isl.  1947 

•  'atering  to  the  amitsenirnl  of  the  at  a  prcniium  of  5  per  cent,  less  M 
people  as  it  does,  the  company  is  ,  of  I  per  rctii.  for  each  year.  Tbt 
pecuiiaily  sensitive  in  its  operation  sinking  fund  provides  that  commenc 
to  the  trend  of  erononiic  <'onditions  i  ing  April  Isi,  1323,  a  sum  canal  tt 


price  wbicti  existed,  for.  say,  a  20- 
year  period  preceding  the  Great 
War.  I 

"Taking  ail  faelor.s  into  cn-nsider- ' 


interest  will  breome  due  and  pay-.M), 
able,  though  under  lit  eetrms  of  tlie  5p' 
re.soiution  the  company  will  ha\e  . 


ls.M8,777  985.728 

12.0  74,388  1  5,744.538 


1933  1934 

192, hin  45.918, nno 
209,000  282.874, 

985.728  29,061.04  4  1 

544.538  ‘3  1.81  4.900  I 


April  Isl,  1323,  and  .4pril  Isl.  1947.  .„,i,«.,'tbp  privilege  to  anticipate  payment  j _ 

at  a  prcniium  of  5  per  ceni.  less  V*  h  ^0/0^  Idifel^  i 

of  I  per  rein,  for  each  year.  The  J,  -  tieavv  imprest  ehnr-es  n,e  According  pj  latest  report.  Quinie  - - 

sinking  fund  provides  that  commenc-  _,:iT  i! _  and  Trent  Valley  Power  has  out-  Hanson  Bi 


115,580,320  3  4.93  1,876  105,130.598 


to  the  trend  of  erononiie  <'onditions ;  ing  April  isl,  1323,  a  sum  equal  to  forward  to  still  lower, 

in  the  eouniry.  During  the  pros- ,10  per  cent,  of  all  dividends  paid  on  I  interest,  and  when  the  low; 

porous  .tears  up  until  1323  the  com-;  the  romninn  stock  during  the  preced- 1  is  reaebed.  it  is  likely  that; 

pany  was  able  to  report  substautiai  !  ing  12  montlis  shall  he  set  aside  for  I  ®  Quite  a  long  period  of 

profits,  but  the  depression  brougiit  |  ilte  resiiniptinu  of  the  issue  I  easy  mone.v  rates,  unless  we  haven 

with  it  a  .steady  Milling  off  in  flica-;  At  the  annual  general  meeting  of !  world-wide  upheaval  again.; 


profits,  but  the  depression  brougiit  I  ilte  resumption  of  the  issue  I  easy  mone.v  rates,  unless  we  haven 

with  it  a  .steady  Milling  off  in  flica-.  At  the  annual  general  meeting  of!®'®®®'’®*,  "^orld-wide  upheaval  again.; 
tie  attendance  and  a  con.scqtieni  pro- :  Ihe  company  held  recently.  Presi- H'  *®  I'kely  that  there  will  be  an, 
gressive  decline  in  business  for  the  j  dent  \.  L.  .Nnthanson  stated  that  I  ®''®®  greater  advance  in  prices  of 

(onipany,  .\s  adniiiiancc  prices  |  business  and  earnings  for  Ihe  car-  {  — 

wpie  cut  on  .several  occasions  in  I  lirr  nioiiihs  of  i he  current  year  were  |  ^  — 

order  to  atifiici  attendance.  Famous  i  on  approximately  tlie  same  level  as!  '# 

Pl,iyprs.  like  tlie  nia.joriiy  of  indu.s- |  for  tlie  correspnndin.g  monfli  of  1333.!  J  U##i  OwE/flo  £' 

trial  org.tni/.'itions,  itaii  to  fare  a  j  Jt  i.c  understood  authoritatively,  how- : 
eonjunetion  of  declining  business  !  ever,  that  while  gross  revenues  dur- j 

and  falling  priec.s.  Fnlike  indus- I  ing  the  first  quarter  of  the  .vear  I  DOMIMON 

trial  companies,  however,  lamous  |  have  shown  little  change  from  last! 

Players  found  it  difficuli  to  cut.  costs  ;  .vear,  net  earnings,  due  to  operat- j 
to  any  m.aierial  extent,  bring  in  very 'jug  economies  inaugurated  last  sum- 
rniicli  the  s.anic  position  as  a  hotel  i  liter  foHotviiig  the  cliange  in  manage- 1 

company  in  Itavin.g  to  maintain  the  intent  of  file  cninpany,  the  full  bene-!  QCvcsiuts 

saine  theatre  personnel  wli.iicvcr  the  j  fits  front  wlticb  are  now  be.giniiing  '  IP## 

attendance.  j  to  accrue,  ate  running  ntaterially 

In  1330  Paramount-  Piiblix  •'or-;  ahead.  Witli  ilte  improvement  in 
poration,  leading  F.  S.  theatrical  or- j  rniplo.vnipni  conditions  and  the  gen- i 
ganizatioii.  which  had  for  sonic  lime  |  oral  reco\ery  in  industr.v  .and  biisi-  .*##o 

i’cen  closely  associatorl  wifli  i''nnioiis  !  ness,  theatre  attendance  has  been  I 
Pl.a.7ei  s  t'anadi.in  ('or)i.,  snbmitted  ,  showing  a  marked  nptiirn,  and  in- i 
•an  offer  I*  r  the  oxchan.gc  of  its  j  dications  arc  ilia'  operations  of  Earn- ■ 
shares  for  tlie  stock  of  the  (  anadian  ,  ous  Players  are  now  definilel.v  on, 
company  on  ibe  ba.sis  of  1  Para- i  the  mend.  '  j  3 

mount  Ptiblix  for  racli  .5  Famous  |  | 

Players.  Early  tn  1333  i lie  big  U.S.  >  Firm  Contracts  Obscure  I  | 

(onipanv  was  I'orced  into  receiver-  i  .i  i  m  ■  •  r»  ’  S  Joe 

ship,  hut  Ibis  devclopmcni  had  no  j  Outlook  New.sprmt  Price  j  < 

effect  upon  the  operations  of  Fatnou.s  j  1 

Players,  shareholders  of  the  Fana-,  fContinucd  from  Page  F)  | 

dian  company,  about  !t6  per  cent,  of  i  ••sliortage''  in  connection  yvith  the; 
which  had  exchanged  iltcir  holdin.gs  i  puipwood  situation  is  somewhat  of, 
for  T’araniount  Piihlix  stock,  being  ,a  misnomer.  Ho  slated  that  the  re-  i  I 

the  only  sufferers.  ilation  bciwceii  consumption  and  | 

For  the  6-.veai  period  1328-1333, 'mill  capacity  did  not  mean  so  much  !  *  .  i«3j  mm  mj» 

Famous  Players  |■anaflia^  Forp.  under  existing  eireumstanccs  as  the  '*** 

showed  average  net  income  before  tel.-il  ion  between  consumption  and;  *  ''  ^ 

depreciation,  cipial  lo  1.5  times  in- I  pulpwood  supplies.  As  a  result  ofj  ■  StMaJ  8oe»p*» 

tpresi  requiremeiiis  on  bnih  1st  tltc  ruinously  iinprofiiable  operating  i  O  We«.T«»  !?»»«))• 

mortgage  bonds  niul  debentures,  leondiiions  In  the  newsprint  field!  Cufte«f  OufcM 

During  the  same  period  total  fixed  during  recent  years,  the  operators  j  -p  Puti* 

charges  were  earned  3,4  times  after  I'M'.p  hocn  forced  to  alter  raateriall.v  |  ^  4>W  W 

denrcriatioii.  For  the  year  ended  ">C"’  PUlpwood  policy.  Inventories ;  ^ 


rnrt  Alb^rni  wat^ifront  by  HI 
Stf'Avart  nnfl  ■\Vrlr}>  intrrrsts. 
nffiriaHy  annoHno^'d 


cy  Power  has  out-  Hanson  Bros.  Successful 

standing  $614,800  of  bonds.  Those;  p ^  j  , 

were  issued  ortginall.v  m  .Tuly,  ]32u. ,  _  ___ 

II. I.  Piio.iKCTrKii.  t  0 ha r lot  1  etow n ,  P.  I',.  I.  . —  Hanson  \ 
Ccnstriiction  is  to  be  Bros.,  of  Montreal,  vverc  the  sue- j 
of  a  new  .ssw'mill  on  i(.ppf;f(i|  bidders  for  a  $330,000  issue  I 
*Hr'if"in{pr*osisr’' bonds  of  the  province  of  i’rinee  ! 
need  lEdward  Island-  aeeording  to  an  an- j 


>K\v  sAxvviii.i.  PRo.ii-;crrF,D. 

.'aneoiiver,  -  Con.^triietion  is  to 


You  Write  Your 
Golf  Score 
With  Your  Clubs 

GOOD  club:-  DO  make  a  difference  in  yrmr  srorr. 
Clubs  like  "MacGregor  ",  for  instance  Prccii^c  to 
the  fraction  of  an  inch — as  dclicalcl.v  lialauced  i' 
a  fine  vvalcli— cliib.'<  that  put  you  .at  yom-  o.i.se,  ainl 
lower  ynui  score. 

There  are  cxclusivr  features  to  be  found  only  m 
MacGregor  clubs.  Come  in  and  learn  about  them 
Gel  the  swing  and  “feel  ’  of  MacGregor  club". 
5'ou'll  see  at  once  wh.y  we're  so  e*ithu,si.3  .iir  aboiit 
ihenu 


O-M  SalB  t»<  ftte  Sporting  Goods  Depa’^to’ents 
nf  EATOy’i<  ot  Montreal  and  Toronto. 


<>T.  EATON  C9u 

CANADA 


Turn  Seems  Reached  In  Federal  Finances 

OOMIMON  OF  CANADA  REVENUES,  EXPENDITURES,  AND  DEBT. 

F»cci  yean  Ended  MaecK  31#t,  1930^1934 

PCVCkiUES  fXPtNOiTURE*; 


nouncomcui  made  licre  by  the  prov¬ 
incial  .government.  liie  issue  was 


will  ciinsidcr  II 
cancelling  sinkiiti 


•V  i  % 

I  wo}-- 1 
i  iiii! 


taken  up  at  33.32.  the  lirghrst  price!  vvhielt  fall  due  iti  I!''! 
tendered  by  It  firms,  1!t.37. 

The  ioan  will  tie  used  to  fui'ri  - 

unemployment  rcliet  e\|icnditurf s.  m  , 

under  legislation  iias.sed  at  ilic  las'  National  Trustee  Board 
session  of  the  provincial  IrgislaHin  Citizens  Research  Instilule 


mlilliiy  i.f 
l>ay  iiieiii  - 


.depreciation.  J'or  tlie  .vear  enneu 
DeeeiTiber  3 isl.  1333.  net  income,  ho- 


jcosi  money  to  carry,  and,  while  dur-  ; 


fore  depreciation  hut  after  interest  ,;*'®  I'losperous  .vears  in  Hie  indu.s- 
on  first  mortgage  bonds  and  other  I '’’V-,  i;'''n''ood  1'"®^'' _  ®P 


MJI  M3I  MM  MJ»  '•Ve  a 

fjindhtw#  A4ui>i^  U  Ado##  CNR  d«fidN 

t  i  N66.Tw  tI*%^fX6l  C71 

PTj  Cuttonf  DutiM  ||^  ^ 

1P  tifM*  Put**  ^  J 

^  OW  Ttnt  ^  ^ 

m  8.U.T*, 

IP  l•lcalm  f«*  |PJ  < 


1 4,t>a>>  Z  , 

®  C.N  R.  C«k..4. 

j  I  tifd  A^f*8«i 

IK  Ejip«Adtt3j'*« 

^  SpAciW 

i'trfft  R»Im^ 

■  on 


Gl-«*  •• 

0*5*r 

^  f>»h  Gof^  «  tf* 

Pnfvtpel 

K  A/4.MI 


'  B.C.  Pulp  &  Paper  Bond 

Holders  to  Meet  May  22 

Holders  of  British  Columlua  Pulp 
A'  Paper  C/.t.  7  per  ceiii  gfiicral 

I  mortgage  sinking  fund  bumi;-  iiate 
hern  uotified  that  a  uieciing  will  lie 
held  in  Montrciil  on  May  22  iicm 
for  llic  purpose  of  voting  I'oi  i.: 
agjiinst  a  resolution  providing  toi 
tlie  p'jstponeincnt  of  interist  hi 
,  iwcen  .May,  1333,  and  November, 
I  1331.  lo  May  I,  1336,  Intere.st  of  7 
tier  rent,  will  be  paid  on  ilie  mi 
I  [laid  inferesl.  wliilc  the  eoitiiiaiiy  'c- 
I  serves  ilte  riglit  lo  make  itrepay- 
meiit  from  lime  lo  lime  on  3u  day  - 
notice  Hi  adiiitjon  Hie  bondlioldeis 


T'U'otito.  Tlie  .Niiiional  Board 
2^  of  Ifii.siees  of  Ihe  ciiL.rii.'  I.’i 
searcli  Institute  of  i  anada  fm  J'ltl 
Pulp  ''ouiltoscd  its  follow.s: 

I  5'ear  y  el  to  Serve;  G.  .\.  Bai  r. 
K.i  ..  Iti  .gina;  I'.  II.  Estalirookc 
Saint  .luliii.  If.  \'  Hams,  l\.i  ..  Ha- 
1  ’'O.lifaN;  F.  Batty  Haves,  Toroulo;  l; 
iii'M  I  '.  Berkinsliaw ,  'I'oronio. 

'■7  2  I'cars  yei  lo  Serve;  .1.  P.  Bell. 

'"I  Hatiiilion:  (  ol.  W, •liter  .lame.’ 

!"  Brown,  l.oiidoii ;  .\.  I.  (  ro.s.sin.  W  in- 
ilter.  .lolin  l  irstbrook.  Toronto; 

"•  '  I'  N.  .Souiliani.  .Vlontrcal. 

""  ;;  Vear.s  Vet  to  Stu-vc;  X.eph  He 
'  beri.  Montreal;  I  1*  Hynes,  Tor- 
F''''  oiiio;  };.  F  lieid.  l.ondoli  ;  F.  W  . 

'  ituiniecfoil.  Vancmiver ;  •  ol.  i,  H 
Woods.  <"al.gar.v 


'  ■  jbeen  closely  estimated,  and  woods 

"'Ts^al  the  end  of  1333  Famous  I "P'-'fl'fns  regulated  ficcordingly. 
piavers  Canadian  Corp,  l.tci,.  bad:  "hile  the  priee  situation  in  the 
outstanding  $'73t00n  of  an  author-  nia.ior  market  for  newsprint  the 
i/Pd  and  issued  $:;.mi0.b0it  of  6Cg  per  ^'nited  Slates,  has  been  stabilized  as 
rent  redrcutable,  sinking  fund  de-T'  resulf  of  slops  taken  by  the  trea- 
bentures  due  April  Isi,  IfMX.  Ahead  :auiy  depa -tment  at  Washington  in 
of  the  debentures  were  $5,2t7..5bO  of  conuection  with  Hie  NRA  policy  of 
6  Tier  cent,  isl  mortga.ee  bonds,  the  government,  there  still  remain 

*  *  ... _ _  'c<xr«t4>  r^rvi'irjitcv1\F  nnf*i»-/»j»fjKln  Fa  cvf  ex  j*«s 


The  recent  budget  address  to  the  Current  revenues  declined  by  30cy  trol  that  can  he  exercised  over  puh-  j 
Jlouse  nf  Coninions  by  the  Honour-  between  .March  31si.  PtoP.  and  tlie  j  lie  finances  even  under  the  best  nf  ^ 
able  Edgar  N.  Bhodes.  Minister  of  same  date  in  1333.  wliile  current  ex- '  cirmm.slanees.  tlic  fiscal  results  of. 
Finance,  was  of  parliculnr  interest,  pendiluros  doclined  by  only  le,.  in  |  depressinit.  as  mcasurcii  by  ilte  in- j 
say  A.  E.  .Aiite.s  A-  Co..  Limited,  in  the  same  period.  Such  a  condition,  i  crease  in  de.bi.are  never  Itaiipy.  Con- 
their  .May  Investment  Letter,  because  ;  prevailing  at  a  time  wlien  special  j  sideritig  ihe  severily  and  inieritiition  ‘ 
it  left  no  que.«fion  that  Canadian  :  additional  expenditures  lor  railway  lal  scope  nf  the  cconoiiite  deeiine  in, 
federal  finances  are  now  reflecting  '  deficits  and  relief  dishiii  seiticnts  and  recent  years,  liovvever.  we  liave  tea- 
the  business  improvement  of  the  advances  were  rising,  necessarily  im-  son  for  some  inoasiiie  of  .saii.^faelioii 
country.  The  turn  scents  to  have  posed  new  Iiorroyvings.  in  ibi.-  cmnitry.  , 

been  reached  in  federal  finances  .iust  I  The  course  of  federal  revenues.  imoornint  is  the  indieitim! 

as  it  appears  to  have  been  reached  expenditures  and  gross  direct  and  X  ,n  t  1  Iv  '  atemJ.^^^^^^ 

io,;^:;,:;rnmeutreSL’ii'Sn. 


Itilis.  Dominion 


The  halanie  shcci  as  at  ine  eno.wnKit  nets  inem  oniy  arouiia  a 
of  last  year  showed  total  assets  oC  jslinrt  Ion  at  Ihe  mill. 

$24  027,11*0.  of  vvliiclt  fixed  assets  re-'  Dealing  yvith  the  increased  nevvs- 


that  time  the  tasks  of  finance  min-  rect  taxes  is  aciu.illy  larger  than  in; 


end  Avhich  neis  them  only  around  $25  a  fioilar  were  pronounced.  Since  income  tax.  sales  tax  and  other  di-  j 

'  '  ‘  '  ’  that  time  the  tasks  of  finance  min-  rect  taxes  is  aciu.illy  larger  than  in;""*’  '’o  ''f- 

isters  have  been  by  no  means  easy  j  1023-30  but  the  higher  tax  rales  have  j  ® '  .’®  ^  h  - 

because  public  revenues  have  shown  !not  been  sufficient  to  compensate  fori®®®®"'  ,  "‘1.®,. 

no  particular!  buoyancy.  At  the 'the  sninllcr  income  from  excise  and  j  .'“V, ' 

same  time  there  have  been,  general-  customs  duties.  Federal  revenues  ®,  """  •  ;  *' 


presented  SI  1.632.173.  and  goodw  ill.  ' jirint  consumption,  this  executiv^e,  because  public  revenues  have  shown  I  not  been  sufficient  to  compensate  for  i  ®®'*®‘*'  /  "‘T®.!?!  '"■® 

franchises,  etc,.  .$7.71*6,712.  Current  wliile  admitting  that  the  steady  c$;-  particular!  buoyancy.  At  thc'thc  sninllcr  income  from  excise  and!®®*'"'®'®'*;'’  'T,  '  * 

assets  amoiinied  to  Sl.SS  and  lumsion  in  demand  since  the  early  same  time  there  have  been,  general-  customs  duties.  Federal  revenues  I  ®,  'f  '■C.'’'  '  * 

current  li.nhiiitics  *o  .$  1 ,003,2.i2.  in-  summer  of  last  year  is  a  healthy  ]v  speaking,  resolute  efforts  to  cur-  arc  now  rising  and.  as  shown  in  the  |  * '®®®  f'M'tf’ct.iiion;.  .ii  e  realized  the 

pointed  out  that  there  is  some  tail  current  and  capital  account  rlis-  chart,  total  federal  expenditures!®®*'"""®'*  S'li'iotis  of  iioi)  on 

-  'question  as  to  whelher  the  wide  bursemeuts  and  Ihe  improvement  in  have  been  falling  since  the  13:51.32  i  ®C"" 

TFiNDERS  INY  ITET)  gains  of  the  past  3  months  have  re-  miblie  finnace  has  been  of  a  nega-  fiscal  .vear.  ,  way  deficit.  mtcnMMo.Ci'etiC'®’'®*/"^'* 


—  sign,  pointed  out  that  there  is  some 
'(lucsiion  as  to  yvhelher  the  wide 
gains  of  the  past  3  months  have  re¬ 
presented  the  actual  groyvih  in  con¬ 
ic*  sumption  or  a  change  in  the  inven- 


I  DIVIDLM)  SOTICE  | 

BONDED  TRUST  CERTIFICATES 

Tlte  rrgtilai 

MONTHLY  DIVIDEND 

of  ]%  was  paid  cut  Mav  1st,  1934,  through 
the  Inaperial  Trusts  Ccitiipatiy  of  Canada. 
Balance  of  earnings  lot  Hie  month  was 
transferred  to  the  Reserve  Fund. 


Hundreds  of  investors  are  in  receipt  ot  these 
monthly  dividend  cheques  mailed  to  them 
direct  by  the  Trustee.  The  Trustee  has  control 
of  all  revenues  and  disbuisetnents 

Inquiries  are  invited  foi  complete  information 
regarding  this  attractive  investment.  Use  the 
coupon,  if  convenient,  or  telephone  for  descriptive 
circular. 


public  finnace  has  been  of  a  nega-  fisra 
five  —  but  nevertheless  important—  Th 
character.  There  is  evidence  to-day  defic 


The  Canadian  National  Railway  i  °**'®'  expcnditui es,  w  til  be 

Pv  innoirtions  rccrivpH.  tenders  nr*  sumption  Of  a  change  in  the  inven-  character.  There  is  evidence  to-day  deficits  and  unemployment  relief  ex-  *’’®  ‘^P®"  '®'*  ®'"®® 

invitnd  for  .on.sidcrniinn  lilt  Is*  dnv  lunn.tof.v  policy  of  soiiic  of  the  publish-  fhat.  whilc  the  funding  of  existing  penditures  combine  to  hold  dis-  should  .nistuy  the  (•oncluston  of  the 
nn»t  for  ihr  iiurchfisn  ot  two  tiundiod  j  CI  S.  The  policy  of  sonic  of  the  lar-  obligations  will  remain  as  a  prob-  bursements  at  a  high  level,  but  the  Pi'esc"  Munster  ol  t  inanc  c  that  tbc 
i200*  shams  of  .siork  in  c-\Ni.\ni AN  | ger  publishers  recently  has  been,  he  |em.  the  heavy  new  borrow'ings  in-  budget  address  of  Hon.  Mr.  Rhodes  pouM  ^ 

iNSURANCt  SHARf-s  I.IMITI.D  Offers  |said.  to  carry  only  9  or  10  days  sup-  ciirred  in  recent  years  for  current  notes  that  conlrollablc  expenditures  reurhed  find  passed,  tnat  eon- 

*0  h»  sent  lo  jplies  of  uewspriut  iu  stock,  and  it  deficits,  capital  expenditures  and  tin-  haie  been  reduced  by  38%  since  slderahlc  progress  has  been  inaUe  in 

oevAi  rr.i!5.r  rnMrwjv  ! possit'lc  that  tile  talk  of  limited  emplo.vment  relief  should  be  reduced  1930-31,  and  amounted  lo  $9.03  per  ^his  and  other  countries  in  the  res- 
IHE-  ROtAi,  rr  L'w  1  I  r  •  i  pulpwood  supplies  may  have,  in-  considerably  if  present  fiscal  poll-  capita  last  year,  as  compared  with  toratioii  of  normal  conditions,  and 
59  Yongf  .strset,  Toronto,  fiuenccd  soiiie  Of  them  to  increase  cies  ahd  business  improvement  con-  $9.60  per  capita  in  1913-14.  that  preseo*  eronomic  trends  are^^in  I 

Daisd  this  2ncl  day  ol  May.  1934.  jthcir  inventories.  tiuue  in  the  coming  months.  Because  of  the  cumbersome  con-  the  direction  of  further  progress.”  | 


BONDED  CORPORATION  LIMITED 

MONTREAL  TORONTO 

3811  Si.  James  Street  85  Rithmond  Street 

LAncaiterUlb  WAverley6845 

Quebec  —  'ot  John,  N.B. 


Without  obligation,  send  me  circular  on  Bonded  Trust  Certihcates. 

Name  . . 

Address . . . 


THE  TINANOAE  TIMES 'MONTREAi:.  MAY  2f,  T93@l 


REDUCED  LOSS 
REPORTED  FOR 
P.LLEGARECa 

Report  Shows  Opwsting  Deficit  j 
For  1933  Down  at 

$188,443  I 


Why  Tax  Bills  Have  Grown 

Toronto.  —  The  year  book  of  the ;  on  the  bam.'’  of  co.'^t  of  jrovernment 
Citizens'  Research  Institute  Rives  studie.s.  Special  expenditures  of  the 
the  followinR  expenditures  on  rur-'  Dominion  Government  and  total  ili 
rent  account  by  Canadian  sovern-ireet  unernployment  relief  are  in- 
menis  as  compiled  by  the  Institute i  eluded; 

.  .  .  Year  isaz-ts  '>»•  IST'.’-Sa 

Aetn-ftlo*  PprtonneH  Parrantairr  rarranfsr* 


$188  443  Ovarhaad  .Artivltlaa 

”  *  :  Protection  of  Perrons  and  Property . 

*  "  ~  I  Health  and  Sanitation 

CAIJTC  IMT*ROV1N€'Z  i  Public  Welfare,  rharitabla  Institutions.  Direct 

OALA9  ll¥irnv/v  irrxj  .  i-nemplo>-nnent  and  Farm  Relief.  Did  .A-e 

—  ....  i-i.ia.  Pensions,  Charitable  Grant*,  etc 

Toronto  Bureau  The  Financial  Times.  ^oldiers  Pensions  and  Hospital  Cara 
,  Education.  Inc.  Debt,  rharpes 

Toronto.  —  F.  T.  DCRare  to.  re-  i  Communication,  including  Hishwavs,  Rridees. 
iced  operating  loss  to  SlSS.443  in  -  Airways.  Canals.  Post  OtIlce.  blit  not  Rail- 

M  tVnsr.  <Oa”010  in  1000  ft nn  _  *•5’  ” 


Toronto  Bureau  The  Financial  Times. 


Ralwav  Giiarantoa*.  af( 


duced  operating  loss  to  SlSS.443  in  -  Airways,  canals.  Post  OtIlce.  but  not  Rail- 
I!>S3  from  S?4r.919  in  193C  After  ^  Vo''”"” 

paying  bond  interest  of  $£9,574  pro-  j  Atricnltiirr  notinc  .Afrlctilture  Colleces 
viding  for  depreciation  of  $45,900  !  Prvelopment  and  Cons.rvation  of  Vatursl 

-J,  *-airt  Art/i  KWDurre« 

Rrifl  OOb^OtUre  interest  of  .  immigration  and  roioniration  {Inc.  1  and 

loss  for  the  year  was  S335sUl7  as  Settlement' 
against  loss  of  $391,541  in  193J. 

Debenture  interest  has  not  been 

paid  during  the  past  two  years,  Sur-  '  ,,, 

plus  was  further  reduced  by  wnl.ng  "  -fncludinr  that  on  Ralwav  Guarantee.,  et, 
off  investment  of  $133,700  in  I.cgare  i 
•Automobile  &  Supply  t'o.  and  sur- 

plus  carried  forward  is  showt.  at  A. 

.$304,530  as  compared  with  .5>7';l.C47  §  /l^  r  11  tlllTf 

brought  forward  from  1932. 

The  company  operates  a  chain  of 

stores  in  Quebec,  eastern  Oiiiario  §%JVl¥lC\ 

and  western  New  Brunswick  and  I  _ 

.sells  household  furnishing.s  and  ,  ^  „ 

musical  instruments.  .'?ale.«  in  re- 1  _ _ 

cent  months  are  stated  lo  have  i 

.shown  improvement.  .Tust  as  in  industry  if  is  necessar 

Current  assets  total  $:5,7S4.170  in-  corporations  to  balance  thri 
eluding  cash  of  *37.324.  down  iium  'uconie  and  expenditures  and  shov 
$62,451  in  1932;  accounts  and  notes  «  «;»;P'u-‘'  "hich  niay  or  may  no!  h 
receivable,  slightly  hicher  at  .$2,967,-  '  disinbuted  as  profit,  .so  it  is  neces 
242  and  inventories  down  to  .$779.-  ^  governments  to  bah.  no 

693  from  $942,671.  In  current  ’jab-  ,  "’f '’’"^Sets 

llities  bank  loans  are  up  to  $723.-  surpluses  in  taxation,  how 

185  from  $.570,296;  accounts  and  to  the  present  sen 


Perrent-age 

Perrentur** 

Ammint 

4i»irtunt 

of  Total 

*97,022.1.30 

9  Sn'r 

$7^1.224.773 

0  01  e 

7  2R'*, 

.51.847.448 

7  03  G 

lA.829.0r>S 

I 

1 3.225.0"  1 

1  Kfi'" 

12f».f512,'>94 

12  It'*;. 
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8^1 
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48,5:32.0r>4 
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skipportinj  publicly  owned  utilities 

LOWER  RATES  ON  IBIG  IMPROVEMENT 
NEW  INSURANCE  :  IN  THE  MARITIMES  j 
OF  CANADA  UFE  WITH  NEW  DEMAND! 

Reducriem  in  Premium  Rates  on!  Volume  of  Exports  Has  Increas-^ 


Participating  Policies  An¬ 
nounced 


cd  With  Advancing 
Prices 


NON-PAR  RATES  HIGHER  i  ENCOURAGING  OUTLOOK 


Tfrronfrt  Bureau  Th^  rinancial  Times. 

Toronto.  .Vnnonnrcnionr  i?  made 


Mantime  Bureau  The  Financial  Time*-  | 
Halifax.  -  'I^e  Commercial  News.' 


hy  the  Canada  I.ife  Assuian.e  Co.  of !  otf’Cia'  organ  of  the.  local  board  ofi 
a  decrease  in  the  scale  of  preiiiiUDi  *  irade.  slates  that  careful  study  of' 
rates  on  now  nariicipatiim  business,  business  tvindilions  gives  evidence! 
Coiiicideniiillv  there  will  be  an  up-  an  improvement  for  the  year  end- j 
ward  revision  in  the  premium  rate  i  it'll  .March  31  compared  with  asiiu-j 
on  new  non-participating  In.surance.  ^ 'iai'  period  of  1932-33.  The  bunetinj 
rtieiT  will  he  a  revision  in  the  cash  |  S'*6a  on  to  state:  I 

surrender  i.nlues  on  new  policies  of  Tractioally  all  the  natural  prod-j 
the  company  which  will  provide  for  j  m  ts  of  the  province  have  had  an  j 
a  reduction  in  stu  b  values  during  1  increased  value  since  that  time.  Oui  | 
the  early  and  iniermediate  year.s  of  j  exports  of  these  have  increased  1 


The  Future  of  Western  ,  ,, 

(It  the  1  aiiada  I.ife  road.s  as  follows; 
J[J  ,  •  •  I  D  _  _  Toronto.  -  “Hffeciive  .May  Isi  new 

M  rOVlTlCldl  EyGtXClS  participating  life  insurance  issued 

_ _  |by  the  Canada  I.ife  in  t'anada  and 

_  _  .  .  the  I  nited  Slates  will  be  on  a  re- 

Frora  a  Survey  by  HARRISO.N  A  COMPANY.  dliced  scale  of  premium  rates. 

- - .Although  this  reduction  in  rates  is 

.Tust  as  in  industry  if  is  nece.«sary  improving  and  the  index  rose  from  1  made,  the  company  is  con- 

r  corporations  to  balance  their  76o;  on  .April  1st,  19:33.  to  <M  S''r  on  Dnuing  to  maintain  reset  ves  on  a 


the  contract 


land,  while  there  is  still  room 


I  he  annoiincemeni  of  these  ehan- i  iijjprovement,  especially  in  the  coal 
ges  in  ('onneefion  with  new  husmess  ,  mining  districts,  even  in  some  of 


From  a  Survey  by  HARRISO.N  A  COMPANY. 


for  corporations  to  balance  their  76o;  on  .April  1st,  19:3 
income  and  expenditures  and  show  December  1st.  Tnde 
a  siirplu.s  which  may  or  may  no!  he  conditions  furiher  lab 
disiribiited  as  profit,  .so  it  is  neces-  qtiired  and  the  tide  ( 
.sary  for  governments  to  halame  to  t'anada  will  .igain 
their  budgets  hundreds  of  thousand 


these  conditions  are  far  better  thanj 
fhe.v  were  a  year  ago.”  j 

The  News  notes  a  remarkable  in- j 
crease  in  shipping  business  at  this; 
port,  conditions  in  this  respect  be-| 
ing  i.he  best  since  the  war  time  pe  l 
rind.  Attention  is  called  to  the  fact  I 
thai  during  the  first  three  months, 
of  the  year  gross  shipping  tonnage 


r  1st.  rnder  more  settled,"''-'  vahuiUoti  basis,  as  in  the  past  v>2i '>74  tons  enteriua  and 

IS  further  labor  will  he  re- 1  ■•r'"nng  the  pas!  vear  there  has  • 

nd  the  tidp  of  immi^raf inn  ^  irood  deal  of  disciisaioii  .  ^  , 

nu  iin-  luu  nr  immip^raTinn  _  _  tons,  in  same  period  of  the  last  fiscal 


242  and  inventones  down  to  .$779.-  governments  ,o  balance  to  Canada  will  .again  set  ,n  and  among  a.  t.u.nes  In  regard  lo  cash  '  ^  U.e  banner  n  ontl  ' 

693  from  $942,671.  In  current  liab-  ,  '’'"^Sets  hundreds  of  thousands  will  uirn  to  ""['cmie,  values  "nl-’r  oxisting  >  ^  I 

llitie-s  bank  loan.s  are  up  to  $723.-  *"«rpluses  in  taxation,  how-  We.-tern  -  anada.  The  number  of  Polftes  and  the  opinion  has  been  pugineL  over  March  of  193;l  ! 

185  from  $.570,296;  accounts  and  a'-%'>nf6'r  to  the  present  gen-  immigrants  -o  t'anada  in  1933  was  ’xpressod  'hat  surrender  a  t  ,  | 

notes  payable  are  slightiv  lowet  at  taxpayers,  and  should  he  .mly  19.872  as  compared  to  over  "'"i.^s  were  too  high  Recognition  ^f^^e  curreni  vear  were  valued  at 

$626,601  while  deposits  are  down  to  '“Sf  aa  large  deficits  should  256.69,1  per  annum  in  the  early  'ahen  of  this  in  the  oaah  surren-  ^r  to  ^  e^e  valued 

*190.412  from  S226..'76.  Working 'h^  avoided  m  had  times,  the  latter  years  of  the  century,  a  total  of  over  , dP'',  ya lues  of  the  new  (  anada  -‘fe  '  ^ame  Jei  icKl  of  %  n 

capital  position  at  December  31.  1933, ' 'he  htirden  to  posterity.  I,  3,.-9i6.n,b,  entering  Canada  from  ,9„3 !  P>’';^e,es  and  in  the  eat  y  and  tnter-  h  sLss  to 

does  happen,  however,  that  in  the  to  191:;.  With  our  ahund.m,  "'ediaie  polio  .'ears  these  values , ‘o  '""o-i 


*190.412  from  *226. .'76.  Working 
capital  position  at  December  31. 1933, 
and  19:32  compares  as  follows; 

I  on  |u«.’ 

C-Urreril  yi.784,1/0  S', Ait  5  i 

Current  liah-  l.'bO.'S'  1.445  lOo 


be  avoided  in  had  times,  the  latter 
leaving  the  burden  t.-i  posterity.  It 


Current  liah-  t.5bO.*5'  1.445  lOo  fiv( 

Workma  i.,pUal  .Si,;34,OI7  S3,..05  8 )  i 

F’txed  assets  are  carried  at  *2.-  '  Pp’'! 
781.176  and  investments  at  $28.3. 00''. 
There  leiuains  outstanding  $989.90') 
of  first  mortgage  bond.-  on 
w  hich  sinking  fund  is  In  arrears.  , 

and  $706, Mi'll  of  60^  debeniure.s  on  , 
w-hich  interest  due  and  accrued  /J* 

totals  $84,000.  Reserve  for  depre-  .1 

ciation  is  sh-'iwn  at  $670.9ih)  and  gen- 
er.al  reserve  at  .$3.30.769.  There  is 
ontstandinc  $616.4i.'9  of  $196  pari}®  ' 
value  preferred  stock  and  16||.''m6  p** 
shares  of  no  par  value  common. 


does  happen,  however,  that  in  the  to  i;ii:;.  With  our  abundant  nanira 
peculiar  circumstances  under  which  rcsoiiice.s  only  needing  a  slighi  in 
wft  have  been  living  for  -he  imst  crea.«e  in  demand,  with  the  new  iin 
five  years  there  have  been  wide^petus  to  mining,  with  the  stead' 
fluctuations  in  values  and  earning !  giv'w  th  of  a  new  .xpirit  of  indivhiiia 
powers,  so  suhstantial  that  tax  col-  enterprise  and  independence,  wilt 
lectlng  abilit.'  of  various  amhnrl-  the  hitter  lessons  the  demessier 


powers,  .so  substantial  that  tax  col-  enterprise  and  mdependence.  „  iiti !  .v,;  ,u„,  I  '  u  earin-s  tor  ^ 

lectlng  abilit.'  of  various  authnrl-  Ihe  hitter  le.ssons  of  the  deprescon  i r  ^  i 
ties  has  been  greatly  eurtailed.  and  .  and  of  past  extra' agances  and  will,  I contrarts  as  it  is  felt  'hat  ;  the  fust  three  m^ths  of  ihe  pres- , 
the  pressure  of  maturing  obl'ga-'the  centiirv  onlv  one-third  expend-'''''’  rmrpose  of  life  insur-  ent  vear,  ncieas^  neai  ly  tliiee-, 

tions  Therefore  became  oppressive  ed.  never  were  there  should  he  to  provide  ihe  maxi-  Quarters  of  a  million  dollars,  whilst . 

10  the  p-oint  of  danger,  a  single  de-  grounds  tor  believing  the  words  protection  for  the  .assureds  an  improvement  in  the  provuncia., 

fault  being  enough  to  ieonai  .ii/e  .'lir  lohn  A  viaerfnnu to  .  r,;  ! fi'^P^ndents  as  well  as  the  largest  fish  industry  i.s  also  seen  and  tins 


ac.Ti  ed  '““'t  being  enough  to  ieopardize  Sir  .lohn  A.  .Macdonald  -”The  Tw  en- : ”  1 

'or  dept?-  '  '^ntury  helon.es  to  Canada  '  ! ':^"';^6ient  income  f. 

)  and  gen-  tender  these  circumsrances.  it  he- ■  Conclnsion ; 

There  caniP  the  duty  of  sound  governmeni  If  would  appear  from  the  fact.si  .  i,  ''  cotnpan.v  at 
$166  par  '^°  increase  taxation  where  it  could  siihmifted  that  the  burden  of  laxa-  imrease  r 

d  1, mI'  ^'*  levied  without  undue  hardship,  lion,  under  norma!  conditions,  is 
timon.  decrease  it  where  it  had  he-  not  too  great  for  the  tax  pavers  ,•! 


Control  Board  Propoaed 


f-'ontinued  from  Page  I) 
en-p  TO  provincial  standards 
w  eights. 


_ _ _ _  come  oppressive  Ir  also  became  any  of  the  western  provinces: 

I  p  ,  the  duty  of  the  Federal  Governmen-  it  is  m  the  interests  of  the  Domiii-i 

1  rropoaed  lo  weigh  very  carefully  the  effect  ion  ta.v  payers  to  bridge  the  rhasm 

For  Bakery  Trade  "P^n  the  credit  of  the  Dominion  as  in  the  meantime,  and  that  they  are| 

_  _ _  a  whole  of  allowing  any  one  of  :lie  able  to  (ii.> 

1  from  Pai^e  II  provinces  to  default,  and  whether  tlm  Iclders  of  sectiritie.s  of  ib,-. 


or  not  the  capacity  of  the  people  of  wesiern  procimes  are  well  secured: 
the  four  western  provinces  to  ho.ii  prevailing  prices  of  the  securities  of 


taxation  would  under  normal  cm-  these,  provinces  offer  a  favorable  in- 
dltions  he  of  sufficient  strength  to  ve.stment  mednint 


3  The  definition  and  preveniion  r  normal  cn- 

of  unfair  trade  practices,  of  snff.cieto  strength  to 

7.  The  climinaTion  of  the  .spreiol  'J'®"'  hndgtng  the  chasm  nv 

between  the  resale  price  at  .  iiain  aiding  these  provinces  to  mee-  in  OAUmrrrilkl  I  IPr  Firnncal  r.ru.,  :  DUSineSS  in  IHC  W  CSC 

and  other  stores  and  retail  wagon  'heir  debt  charge.s  and  dirni  \l  I  y  M  Ic  M 11  |U  I  ILL  loroiiio.  Karning.s  oi  (anada  Bis-  - 

price.  relief.  A/Vr  T  UllUlVUl  till  , nit  t  o  during  t(i33  .show  an  im-  Weekly  Rp|M>rt  or  the  Cana^iaa 

S.  The  pioper  consideration  01  ih'^  Dominion  G<nernnient  has'  niTOItTrf'P  /T  $  f Ain  P'oeement  of  $106., ;i,'m  over  earnings  Credit  iWeo'«  Tpu.f  Aa.oeiatloa. 

consumer's  interest  in  the  perform-  '"6  stand  from  the  beginning  KIINIlyRVX  I  A|ra\  in  19:12  and  directors  are  .able  to  re-;  j 

ante  of  all  hs  functions.  'hat  the  western  provinces  meriied  uriMlIU  port  an  oi'craiing  i,rofit.  before  pro-;  Winnipeg.- A  fairly  steadv  volume  I 

Al ore  and  Here  I.Tiaoti«*.  "-nd  were  entitled  to  aid.  and  that  ^  — -  vi.(.j,m  for  bond  interest  ami  depre- '  continues  in  grocery  and  hardware 

In  reviewing  conditions  within  the  their  importance  to  the  rest  of  New  Business  For  March  Best  Improvement  in  bu.siness  lines.  Faints,  oils  and  greases,  re- ; 

baking  industry  which,  m  his  opin-  'anada  and  to  its  credit  wa.-  para-i  5  Years  and  First  Quarter'  "‘Y  experienced  in  the  later  part  of  ■  port  me  usual  seasonal  increase  in' 
lOD,  reDcif'r  the  formation  of  a  uon- j  TB.ount.  The  Governmeni  *  iinple-  *  eontinued  riurinj;  19at  sales.  Drygoods  sales  ate  recorded' 

trol  board  necessary,  Mr.  Bredin  sa;d  j  mented  thi.s  decision  hy  financial!  >Away  Anead  to  date.  ^Wtorking  capital,  however,  as  satisfactory.  Retail  trade  gen-] 

in  his  brief;  assistance  to  the  necessary  extent.  "ns  found  to  bp  seriously  depleted  erally  reported  as  maintaining  a  fair- 

■  For  several  year.s  the  conditions  If  their  action  wa.-  .iustified  at  the!  Winnipeg.  The  head  office  The  ■  "  present  management  took  ly  steady  turnover,  although  weather* 

in  the  industry  have  become  more  i  worst  of  the  depression,  when  their  Sovereign  I.ife  Assurance  Go  of  ('tin-  ovr  in  1932.  and  it  is  found  iieces- j  conditions  h.nve  had  an  adverse  cf- 1 
an-l  more  chaotic,  through  the  exer-;own  burdened  .situation  wa-s  aggra-  6da  reports  that  the  volume  of  new  t'sry  to  turther  defer  paymenl  of  in-  ipcr  i,n  cloihing  and  ready-to-wear  ^ 
CISC  of  many  and  varied  torms  of '  vated  hy  adverse  exchange  and  di-  business  written  hy  the  conn, any  'sresi  on  the  bta-'r  first  mortgage  ,  lines  ^  collections  fair  10  poor.  ' 
dominance  by  interests  not  only  in-  minishing  revenues,  it  appears  rea-  month  of  Martii  w  a.s  hond.s  in  order  to  pie.serve  working.  Regina.  AVholesale  trade  rep(,rts 

side  but  outside  its  jurisdiction.  This  sonable  to  expect  that  they  will  con-  {lipher  than  for  any  March  for  the  cophal  po.«ition  It  i.s  staled  that  a,  a  very  fair  volume  maintained  in 
(orces  a  disastrous  competition  not  tinue  the  policy  now  their  o-wn  Pa-'t  -5  year.-.  At  the.-anu-  lime,  new  meeting  ot  bondholders  will  he  call- ■  grocer.v  line;  a  s,iti.sfactoiy  volume  i 
onlv  among  bakers,  who  may  be  hnrdens  mo  lis-hter  rovonuee  In,-  business  wriiien  fluring  ilie  first  e'i  .shortly  to  flisctiss  the  wiio'.e  sii- ,  continues  in  drygood.s:  hardware. 


jretii'ement  income  for  his  own  later  has  been  one  of  the  last  industries, 
'years.  to  re.spc.ud  to  the  urge  of  bc'ier' 

“The  companv  at  the  same  rime  times.  The  improvement  in  tlielut,i-j 
will  increase  non-participating  her  industry  lias  also  been  a  strong  j 
rates.  factor  and  in  certain  sections  of  the' 

- - -  districts  betterment  has  been  noted.! 

p  •  »f  ■  News  contains  this  pertinent; 

I  Aillllllu  Kl\l  III  I  summary:  "There  is  a  more  optin'-, 

|V/niini/n  UlUViUll  i.siic  reeling  among  our  people 

pinkf|kf/’in  IllPIim  'l'6''e  is  certainly  a  larger  amount! 

'  EARNINGS)  HIGHER 

-  _  is  gtneralD  thought  that  while,’ 

Improvement  Noted  in  Latter  'epotty,'  the  outlook  for  an  increas-j 

Part  of  1933  Continued  '  '«  encouraging"  ! 

to  Date  '  j 


SOVEREIGN  LIFE 
BUSINESS  GAINS 


Business  in  the  W  est 


W'e«kl]r  Rraort  ot  the  Canaaiaa 
Credit  Meo'n  Trii'it  Aaaoelatioa. 


W innipeg.— A  fairly  steady  volume  1 


In  reviewing  conditions  within  the  their  importance  to  the  rest  of 
baking  industry  which,  m  his  opin-  '  anada  and  to  its  credit  wa.-  para- 
ton,  render  the  formation  of  a  con- ,  mount.  The  Government  •  imple- 
trol  board  necessary,  Mr.  Bredtn  sa;d  j  mented  thi.s  decision  h.v  financial 
in  his  brief;  assistance  to  the  necessary  extent. 

'  For  several  year.s  the  conditions ,  If  their  action  was  justified  at  the 


of  New  Business  For  March  Best 
6-j  in  5  Years  and  First  Quarter 
aii  Away  Ahead 


IP,  t  on  cloiliing  and  ready-to-wear 
lines  Collections  fair  to  poor. 
Regina.  Wholesale  trade  reptuts 


only  among  bakers,  who  may  be ;  burdens  are  lighter,  revenue.'  business  wTiiien  r 

willing  to  co-operaie  wiUiout  regard ,  pj-ovmg  and  the  anioiito  required  huartei  ,,;  tlii.s  yea 


to  cost,  hut  also  with  those  who.  for  assistance  i 
while  realizing  the  folly  of  sf,  doing  loam 

ate  forced  into  the  vortex,  resulting  ....^  lo- ns  ' 

111  many  cases  in  ihe  virtual  slavery  '  " 
of  the  empbjyecs  in  the  industry, 
long  hours  and  low-  wages.  logethei  |  ^  gei  er, 

with  unnecesasry  loss  and  hardship'  cover 

to  all  others  in  any  way  connected  "ehfs. 

>virh  the  industry."  •' 

'  onditions  attributable  to  'he  purchase  of 

.-ati.sfactorv  .situation  were.  Mr.  Bie-  ' " '  '6  helf> 
dm  said:  their  share  of  d 

Sale  of  bread  below  cost  liie  works,  or  to  e 

i  xpcrience  of  the  last  few  vears  ha.-  '"unicipalitie.s  with  the  .same 
piovrn  that  while  the  consimiei  F'enalties  of  Gro'vfh. 

may  receiv(-  a  temporary  benefit  fhe  popiilatio 
from  the  sale  of  bread  heb.iw  cost  pm  provinces  r 
the  evil  effect.-  upon  the  nianufac-  190]  to  3.041.96 
Hire!  and  wage  earner  are  too  fat-  .  crease  of  2  126, ti 


for  assistance  is  becoming  smaller 

T.oans  to  Pate. 

The  loans  which  Canada  has 
made  to  the  Canadian  West  fall  un¬ 
der  three  general  heads: 


of  that  reported  for  the  s.imt 
o’  .my  year  since  Ili.'lO,  I  !uir.-  the  plan  of  reorganization  repnri  a  slight  iiiiwai'd  trend  ovei 

'Ihe  improv  emeni  in  tci.-ine-.-  of  approved  by  bondholders  in  July.  i;ist  year.  <  Oiiniry  merchants  re- 


tlie  first 
in  excps.s 


ed  .shortly  to  discuss  Ihe  whole  sii- 1  continues  in  drygoods: 


nation  and  lake 
neccs.-ar.v. 


what  steps  ina.v 


good,  show  ing  a  slight  hut  steady 
improvement.  Retail  city  meichanis 


the  company  is  pi-ogre.-sivf'.  a.-  in- 
dii-.ited  hv  the  fact  that  writie?,  tuisi- 


I'cl'J.  interc:-!  was  waived  on  the  $1. 
796. .50(1  of  H'o',  first  mortsage  bonds 


port  a  lair  iiade  being  done 
Iecii<,ns  on  current  wholesale 


ness  ,ip  to  April  l.5ih  has  iieen  ap-  ff'Ot  .Ma.v  1st,  1932,  to  Ma.v  1st.  193:3,  counis  satisfacloi-}  ;  nothing  on  oM 


III  to  cover  maturing  provincial  proxim.itely  double  the  figure  f,,r  it'(!'i-si\ '  "itb  the  provision  that  If  accounr.s 


debts;  tlje  same  [leriod  la.-i  year.  interesi  ,iue  November  1st,  1933.  was  Moose  .Paw.  Whole.salo  ami  retail 

i2i  to  assis*  farntp's  <inrl,id:ng'  Since  the  beginning  of  the  current  Paid,  such  payment  would  he  groceries  reiioried  as  showing  .-ome 

the  purchase  of  seed  graini:  -vear  the  Sovereign  I.ife  ha.s  t(rovid-"aivPd  until  May  1st,  1916.  "ihe  improvement;  wholesale  and  retail 

i3i  to  help  the  ttrovinces  with  ed  encouragement  for  it.-  field  staff  •''oyemher  Isi  payment  was  not  met  hardware  fairly  good;  wholesale 
their  share  of  direct  relief  or  relief  thrisii.gli  an  increase  in 


interesi  ,iue  November  1st,  1933.  waa 


.stincp  the  beginning  of  the  current  P"'''.  such  payment  would  he 

year  the  Sovereign  I.ife  ha.s  t(rovid-  "<'i''6''  "ntil  May  1st,  1916.  The 


works,  or  to  enable  them  to  help  rates  on  non-participating  in.-uratice.  o’C*''  interest  due  on  Mav  l.sf. 


and  the  company  has  now  faded  to  hoofs  and  shoes  falrlv 


astiance  of  family  scciirii.v  poli- 
on  a  non-participating  basis; 


■  '  . .  -  -  --  ,vi,„,-r  ,|8W.  A  r,-pOII  .,f  111*  .\IO(,-«  ,  . 

'he  population  of  the  four  wp.-t-  anil  the  inaiig, nation  of  a  new  doii-  .isi,-  f.oard  cf  Trade  show-  r.v*nu-  change  over  previous  week. 


fRFIHiHT  TRAFFir  ttolA'v. 

Vl'ui-r  .law.  A  n-poil  'if  ili*  VIoo-* 


lections  fairly  good. 

Saskatoon.  Wholesale  grocery 
.sales  confiniip  favorable  with  little 


ern  provinces  ro.-e  from  6IS.2!i8 
190]  to  3.04  1.962  in  19;].  an 
crease  of  2.126,6,11.  and  that  it 


rraching  to  justify  siieh  iiract.ice,  atjQm  100,699  sliori  of  half  the  coni- 
.'-ellir.g  below  co.-t  ha,-  no  iiltiniate  hined  population.-  of  Ontario  and 


hie  insurance  plan.  .Anmuincpnient  (r.  cht  r.riffin,aTe,i 
is  now  inaile  that  the  conip.tn.v  has'''’"'’'"'"'’''  '''"ins 
decided  lo  re, luce  by  I  per  cent.  ' he 


r;,  re  of  inr.i'rest  on  iit  enrmii  notes 


-dvaniage  to  ibe  public. 

'Special  discounts,  allowames,  re- 


Quebec.  Tn  the  short  space  of  thirtv 
years  progress  ha.'  marched  from 


bates,  frcf  baked  ao'jds,  ju  einiuiii.-,  ,  (|.,p  state  of  pioneering  to  the  prc,-. 
loKens.  advertising  allow aiiccs  01  auv  state  of  organized  government 

I'the;  forms  o  rebate  01  gratuity.  -nH  r,rsidi,s.ttoT,  ..-ita 


B.  C.  ’s  Monetary  Reformer 


■'  rhe  .sale  o'  bread  on  consign - 
I'Tin'..  and  the  taking  ba,  k  ,,r  bread 
already  sold  in  exchange  for  fresh. 
,,r  throwing  'takery  products  not 
-,,M  on  day  of  manufacture  upon 
market  at  greatly  reduced  price- 
"The  sli’piuiT.:  01  It  licking  hrea,] 
nio  aiiv  ;!',-a  '-iiiiside  the  shippers 


ent  state  of  organized  government 
and  prodiietion,  with  a  popiilafion 
approaching  that  of  the  entire  Do¬ 
minion  at  the  time  of  ('onfederaii.-in. 
and  with  practically  ever.vnne  a  pri¬ 
mary  producer. 

Naturally  .such  ti  (uiiendous  grow  > '1 
was  not  accomplished  '.v  iihoiii  (  i - 


Ottawa.  ireliveiing  a  .-lashing  uiiai  k  m,  the  gold  staniiard  tind  all  isfaclory  volume,  i’siial  seasonal 
lilt-  national  and  international  l.ianking  lua,  Inner,'  basi'd  thereon.  G.  G,  increase  in  hardware  in  evidence. 
.McGet  i .  K.i  '.,  (if  \  anconver.  before  the  '’1111111111100  011  llanking  and  I’oni-  "’’'h  retail  sales  reported  as  being 
merce,  advocated  control  of  c|■(•dil  mi  a  basis  ,,f  the  value  of  ihe  activities  "f  a  satisfactory  nature.  Slight  in 
of  the  people  as  a  goin.g  cuiicern.  He  sp,,ke  '  igomusly  for  hours  in  his  crease  in  ladies’  wear,  and  boiris 
criiicisms  of  things  as  they  are  and  m  ouiiming  his  four-|ioint  plan  uf  6ml  shoes.  Millinery  moving  slnw- 
.social  credit  with  a  national  hank,  and  bran, lies  in  ear  h  provin,  e.  Inning  6"<l  eil  al.-<»  showing  in 


'.riginaTcl  .vrirt  l■.adf■d  in  r-Hs-  slighil.v  in  excess  of  same  [teriod 
an  (iiiiins  lamiary  ai  last  year.  Hardware,  oils  and  greases 

a,,,r  ’n",ran-  '"''f''’''  '’ontiniie  fair  to  good. 

“>  comparing  favorably  with  volume 

__________________  for  some  period  last  year.  Dr.v- 

goods,  and  boots  and  shoes,  rcpori 
tj  ■-  -/*- -  -  --  sales  fair  to  good.  (  ollection.- mod- 

ixBtOTfTlCT  6»’6i6 

{'aljcary.  Wholesale  and  ictaii 
'  .grocerie.-  continue  to  show  very  sat- 

1,  the  gold  staniiard  and  all  isfaclory  volume,  I’snal  seasonal 


mo  aiiv  a'ca  ,-,uisidp  the  shippers  ''’'"'6111  money  heina  spent  that  ,i,f.  ^ole  [,ow  er  to  issue  currcnc.'  and  anv-redii  nm  vested  eniirelv  iipdn  crease.  A  slight  improvemeni  he- 

mnifdiaie  i oinniuniiv  at  a  lower-  actual  ciirrencv  in  connection  with  the  plan  he  sugge.'lcd  a  deparimeni  "6ide  on  reduction  of  old  past 

r,ri,  c  than  ihe  prevailing  w  holesale ;  cai-’e  '  of  taxation  which  would  prevent  a  (00  great  an  a- <  iinmlaiion  of  credit  ’-'  ''h  enrreto  acconnls  being 

or  leiail  price  in  the  markets  This  period  was  responsible  lor  th<'  iht>  hands  of  any  per.'ons  or  person,  or  loo  great  Inflation.  paid  promptly, 

Ko  ,  creatLon  ,jf  the  I’anadian  Nation. il  Whether  the  members  of  the  comiriiin,  cra-oeU  iha  vw.ito.,..  .  Kdiiinntoii. —  Business  in  most  lines 


lias  and  oil  al.-<»  showing 


er  to  issue  currcnc.' 


or  leiail  price  in  the  markets  111  '  eepoi(.-,,oe 

which  he  ship-  .  creati.on  ,jf  ihe  I’anadian  Nation., 

"3  he  giv-ing"awav  nee  of  bakery  '  "'*■  '•i.'G'Ps'  Proh- 

producis.  t.)  pie.-eui  l  ustomers  or  o'  o"'  government,  but  it  shoii! 

in  01  der  lo  otitain  new  business.  The  overlooked,  that  the  defici, 


inis  perido  was  responsiolf^  iQr  tn*'  in  hands  of  any  r^oi-sons  qf  person,  or  foo  jrrrat  Inflation.  [promptly. 

creatLon  ,jf  ihe  I’anadian  Nation. il  Whether  the  members  of  the  comiriiin,  grasped  the  Meticer  tlicorie-  Ktinioiitoii.— Business  in  most  lines 
Railways,  lo-da.v  the  biggest  proh-  not  indicated,  but  it  was  finite  ividcm  from  liicir  altitude  that  ihev  continues  to  show  stead.v  volume  111 

lein  of  our  government,  but  it  should  were  not  convinced  that  anything  so  raiiu,,!  loubj  replace  the  experience  ^^les  with  satisfactory  increase  re¬ 


sales  vvlfh  satisfactory  increase  re- 


‘•om  binarion  -ale  of 
mher  aittcles  lot  less 


bread  with  1  ''"t  t'anadian  .National  Railways  cfuiniry  and  the  world. 


of  centuries  in  dealing  with  the  ecfuiomi,  aiAj  financial  |)ri,lilenis  of  this  PP''6'i  in  hardware,  oils  and  greases 


than  tile  pro 


might  reasonably  he  considered 


ice  of  bread  and  ot  such  necessary  expense  in  their  work 


'IIt*.  ai'ticlcs. 

"'rile  use  (,f  1,rei,d  01  bakery  pro- 


developing  important  new 


Briti.sh  ''olumbiaiis 


S  I  ‘,;.,nr  .it  Tunes 
'la I  if, I,  ,)f  the 


RaHvvavs  created 


West,  and  "'ere  considerahly  interested  in  the  '  "'tmiis.^ion  ami  the  Beuiif'it  aflniin- 


.,.-s  leaders'  — this  is  one  of  i  even  th-ough  the  deficits  were  larg-  appearanr  e 


rhe  most  oii.iecronahle  inatlices  lo  | 
"hich  the  industry  is  subjccied.  ; 


ei  than  they  are.  they  might  still  Committee  at  Ottawa  of  Gerald  G 
be  Ju.'TifiPd  through  Ihe  enormous  y, 


.•Sale  ovei  the  cuinier  tiy  ebaiu  ;  value  lo  Ihe  rest  of  Canada  of  west-  ^^e  torciims 


ind  oilier  stores  at  le.-s  than  l•elail  1  eru  pi  f,dii(;i.i,jn  and  its  eomplenien 
"agon  prices  this  dcstro.vs  ilie  .set- I  tary  trade  and  commerce. 

'f  (  f,f  the  l  out,  u,.iii  "  '  The  tin  valae  of  prosJiiciion  of  th. 

The  li,')use-li,  house  ileliveiy,  .Mr  t  four  wesiern  prfivince.s  for  th, 
Bicdin  slated,  uiet  the  great  de-  ^  four-year  perwcl  1926-9  was  $4,733, 
uiaml  of  consurners  and  was  the  000.966.  whereas  for  the  two-yeai 


nioneiary  reform  in  I  hie  West  anil 
while  many  people  di.sagree  vviih 


t  olleef ions  on  current  account.s  only 
fair,  and  f>ld  account.'  extremely 
slow. 

Banking  Vniictoiver  -  .Manufacturing  report-, 
,  .  .  aflniin-  ed  as  holding  more  than  iis  own  I 

the  Banking  ,’  I'olic.'  hemu  the  ptoposal  and  cotoiniiin.c  to  show  an  incrra.se 

of  Gerald  G.  '  "" "ei’-'-hip.  over-  the  same  period  of  last  year 

i4o  lu  rn,...r,r,  o.  , ,  '  "  mcmlici  Ilf  I’*icmjer  Wholesale  grocery  and  liardw-are 

r  ,1*  parly,  he  often  opposed  continue  to  show  .1  fairl.v  good  vnl 

'  u  I*.,  .  "1  .  '  -'>'ernmeni  iluring  the  fia-i  ses-  ume  tif  .s.glcs;  drygoods,  ladies'  wear. 

*'  .  '’i‘'6  -d  11,11,  h  So  in  fai-t.  that  he  and  hoot.s  and  shoes,  in  seasonable 

I  'V'  •"  *^  ‘'chided  from  the  canciis.  He  lines,  have  improved.  Retail  irade. 

I.s  lai  rf  .111,11  k'd  the  Faiiullo  .Special  I’fiw- due  princinailv  10  the  exceptionally 


■  The  nci  valae  of  prosJiiction  of  the  theories,  he  also  has  hail  tre- 
ety  .Mr  t  oui  western  provinces  niendous  .support  and  it,  was  hi.s  n 

leaf  de- dour- vear  perLod  19.,b-.  was  eloquence  alone  which  influenced  r( 

wa,-  the  000.966.  whereas  for  the  two-year  Columbia  legi.slaiure  to 

"'7  '“''y  KO  on  record  at  its  la.st  session  m 


'(■]  '  luiimJaiion  of  the  induslry.  The  period  19:40-31  the  value  was  .$1,- 
•  iin.-uiiier  deiiiaiuled  delivery  lo  his  i  25',.OOO.oOO.  A.s.suming  the  values  in 


(h.'cn,  deparinif-nt  store  and  other 

I  oit.upiition.  Die  in  edoniiuant  por-jinev  weie  nm  r  me  conimneu  10, o-  in  iiriiiuh  coIiooki.,  . . "...n  .  . 

bread  :s  c.H  ,lcl;vered  to  'he  ;  vear  period  1930-:’.3  production  wms  .^^,.  two  decades,  his  risl-  ,  .  a' ■  m '' o'uVv “o  .k  ,’ -li ^mcl’bat" 

. . .  'I'”  I  $2.510,000.0f40.  vepresenting  a  d.!-  i,n  ,  ,  id  J  i'"'''  .'himr',- 

dine  in  value  of  $_..-..^.fl)0,  0  hack  lo  last  stiminei  wlicu  a,  ,,,,,  „f,'’.  i,  ,'  1,,  lom  1  ii'?*  uiu  -tioii  wi 

/IM  o» 'I  IM  I  lA  fi;hR4  AH'-  the  last  tour  years.  The  comhined-j  decided  that  the  .-ure.-t  w  a .  ''1,111,  hr  r<  u ',  1'  -i  '*  *'  lio-i  work 

/IM  o«  111  I  lA  provinc-sl^.  nultin-  hi-  ideas  acro-s  wa-  to 

I-I.iawa,  Thr.  tomnniau  ouipiii  1  j;,  approximaiely  .$583,000,000  and  i'!rc-etoeV  politic'  which  he  lu  ,i  I  .  '  ('bmm  was  made  '"i.-  mcrcas 

,-.n.  o,  t-.muai.'  wa.-  '.'  has  been  estimated  that  this  loss  in ‘h®  "p"  ma  vears  .tde  at, er  ,  ^ove,  nmeni  of  hislare  eld  to 

.n  '.he  laa.  four  years  is  in „;,:;'hi,i.  for  Rich.  v":',''’'’ mo 

01  iir.iia,.'  lOc;  '/■'«>  (iij'taii'.’Mi- ,  excess  of  the  total  amount  of  ?T'>'-;,nond  1,  .  <  a,,  oim  iiv ,  ,ii|un'lin:;  o"  ■  '/ 

■  n  Die  i_  ,t,,|ori  ic'.rKPt  in  Canadian  erninenial.  municipal,  farm  mort-,  ^j,. '  \jf  Geer  was  a  l.ihenit  rail  .  '  "  ‘ i6''’-"mil  copv  u  ,  jous  ,  i'''V  ^  J  "i 

fiini.-  1, l"  ::  3,119  cents  per  p.juml  •  _ I  -'‘''reel  was  a  i.ioi,.,,  ,,,ii.  ...  \.!f;(i,.,.i  tn.si  ”;i ne.l  ii-.imn.l  t"in'.'  I 

■.,)rn  the  .laiiuaty  averag*  of  3  SLMk  gage  and  all- private  debts.  didate  in  the  election  of  last  .No'em-  a,  ,  Ui.i,,  v.-hen  with  liic  laii-  Pro  "''d  Ihihiliti. 

*01.-  p-r  pound.  Ba.'ed  on  I.OOking  Ahead.  her  and  was  returned  a.s  nicmt,,  1  nuf,  (Hive,  1,,. 


•’  f'o’  •  lie  .u  ^  ..eniral  bank  uaiioiiallv  i., 

intensive  '  1(1-2  and  1933  were  as  high  as  iho.se  - 

P/ll  IfiH  I  .....  .L  . 


iin  1930  and  1931  (which  in  fact 
they  weie  noil  the  comhiiied  four- 


owned  and  controlled.  i,,. 

.Although  .Mr.  McGeer  has  been  an  do 


■"  K'  d  the  Faiiullo  .Special  Fow-  due  principally  10  the  exceptionally 
■-  I.  de.clai  ing  ih.'M  it  sought  to  fine  weather  prevailing,  is  also  ex-  , 
l>  -;,ie  to  itself  (lovveis  fat  too  fieriencing  mnch  better  hnsiness.  ' 
J'''"'-  paiiieiilarly  in  the  city.  This  is  also 

III-  fiictlon  with  I’l  emier  Faitnilo  .  <Iuc  to  Hie  fact  tli.D  although  tineni- 
lulievid  to  have  oi  iginaled  fol-  ploymetit  is  serious  on  the  Coast,  yet 
'im:  Ihe  taller’,  stlm  iiou  of  Gor-  a  ( frtaili  niiinber  of  tho.se  who  have 


"6  'b,an.  young'  Inmoiivei  law.ver  been  idle  have  secured  employmeiii 


,•.,,, a w.M.  -  Th 
r-nc  o,  t-'(  n,  iiai 
-  It,  ,*i :;  p.,i,n,i.-  a 
"C;  1',,,  pounds 


I  A  FGHHl  Ain. 


f  annrtian  onipiil 
wa.s  i<p,,,tHri  at  T ! 


Us  jMiliiical  expcritjii-  The  logging  situation  ha.s  improved 
a,  "irney-gfrif.,;,  I  :-,,niewhat  and  ihcrc  i.-  every  hope  ^ 

i' |i|,oiiiie,i  "  tii  i,  ,iie  fio.-iiion  'h:  1  an  eai-ly  .-eitlement  of  the  strike  ; 

(I  to  li'i,i.  I,u'  afier  'I6> -tioii  "ill  lake  place.  Consii;ue-| 
icgre,  "  lu'ii  (lie  an-  i''"'  work,  bnlli  ro.id  ami  huildii'.g.  , 
the  (  abio'i  was  made  '"i.-  increased  slighil.v  .  F.ii  ni  eidosj 
he  g<,vei  iinieiii  ,,f  Ins  "'re  i-.ibj  10  he  in  exeelleni  eotidiiion 
hoveiei,  lie  retuler- 'onsiderably  in  advaiiec  of  la-1  ; 
,,iiall,v,  ,ii|,emlin:;  011  .''’6'  ' 'ol  leet  ions  on  1  urreiil  pn’-| 

al  eonvieiioiis  rli:,.s,s  leutain  praet iea 1 1.'  unelii'O-’-; 

first  gairie.l  national  ''''  '■'’'6''  fairly  good,  while  j 

with  liie  late  Fi-e-.D''‘l  liabilities  are  .it  a  stands' ill.  f. 


Vt;M  i7V’anVi*be''i'aViiai There  are  many  who  maintain, for  Vancouver-Burrard.  In 
,h»  s’l'  I.OI11*  market  fiukta  tions  •’■ng-  thal  The  West  is  OBly  in' the  infancy ;  legislature  he  championed  a 


'  '  I  "■  -'tF'  hr-  icgre,  wlu-ii  ihe  an- 
ciiii'ni  of  the  cabin'-i  was  made 
'  a  -.  ui'-d  the  g<,vei  iinieni  ,,f  Ins 
■''''I'"!  'Al,i(h  l,ov.  evei,  lie  retuler- 
pi  oril.v  (;eeHs',,iia  ll  v  ,  <1,  pemlito;  <ju 
l:i  ■  n  per.-onal  eonvieiions 

Meticf-r  first  gajrie.l  national 
’"■'ia.iu  when,  with  liie  late  I’re- 
niici  (Rivet.  he  campaigned  for 
h'V  '  r  Ireiglii  rates  tor  Briti.sh  <  o- 
hit6l,ia  and  won  a  vieiorv  which  is 


KAHI,'  SKAStlA  lA  AI.HKiri'A. 


lomtmatt  fexltle 
€om|ianii  Utmtleb 


BOARD  OF  DIRECTORS 

Pre.nd/nf  Sin  CttAmif  B  Gordon,  G  B  F 
Vice-fV.nd/nt  Sir  Herbrrt  S  Hon 
1.  P  Biacr  W,  A  BiAcr  Sir  FRpprRicr  William*  Tavi or 
Managing  Dr/ctor,  G  P  Gorpon 

BALANCE  SHEET 

As  jt  3 1st  Mari'.h,  1P"'4 
ASSF.TS 

Cl-rrunt: 

Cash  on  Hard  and  in  Bank .  ,$  100,788.94 


Invutments  less  Reserve . 

Gall  Loans  (Secured)  . 

Bills  and  Accounts  Receivable — Trade 

less  Reserve  . 

.Accounts  Receivable—  Other . 

Inventories:  — 

Raw  Cotton,  less  Re- 

serve.  .  $7, $94.40' 42 

Merchandise  and  Sup¬ 
plies  . .  2,i:0,'06  59 


3.;80.$9J  46 
170,000  99 


2.331.54'  " 
5', 814 :: 


IvVSS'MfVTS  ANP  ApV  AVCfS: 

Investments  ,n  and  Advances  to  Sub- 
sidtarv  Cornpaniet  ,  . 

( 'ther  Loans.  Mortgages,  etc . 


$10..S6C,011,07 


$  6.:42,;o()  16 
O', 3:;  91 


r.and.  Buildings  and  Michtrem  il .  .7. . 

De  eRRPP  CHAsor*' 

Prepaid  Insurance.  Tares,  etc..,  applicable  m  Future 
Operations  . 


.$4'. 561, 574  94 


tiAPn.fTiF'' 

Cl’rrpnt 

Cotton  Acceptances .  *  7.177.42919 

■Sccounts  Payable  (including  Re.serv-e  for 

In.'.omeTai'  .  680.196  80 

r>eposit  .Accounts  .  125.45148 

Accrued  Wage.'  .  . .  201  703  56 

•Accrued  Interests  on  BonJ.s  ,  .  23,?9t)po 

Preferred  Dividend  pavable  lAth  Apn'. 

1934  . . .  33,960.50 


Rpsss'  FS 

Reserve  tor  Depreciation . . .  $10,070,245  0* 

Genera!  Reserve  .  266,552  4'< 


Thirty  Teat  6''7  .Sinking  Fund  First  and 
Refunding  Mortgage  Gold  Bonds  due 
1st  Sertembei,  1949; 

■Authoticed  .  .  .$15,900.000  00 

/.e,'s :  Redeemed . 


$  3.237.531  5v 


5  5.330.000.0'*, 
572.00f'00 


$4  5,561,524  94 


CAetTSI  Stcxtr 

Pre'erred  7''r  Gumuiative-  - 

.Authorized  20.0ti0  Shares  $100.00  Par 
V'atiif 

Issued  19.406  Shares  .  $  1 .94C,6,*»/.00 

Common  — 

.Authorized  350,0fX)  Shares  No  Par 
Value 

Issued  270,000  Share* .  1S.375.00C  00 

- - -  20.315,600  00 

.Surplus  .Account  ...  . .  6,013,59.5.91*' 

•Approved  on  behalf  of  the  Board:  - - — — 

G  B  GORDON,  nweetor.  $4  5..561.524  94 

H  S  HOLT.  Director  *  *  -  ---urs-irv 

AUDITORS’  CFRTtFirATF 

'Xe  h»»*  iiirtitei  the  hooks  ot  account  of  Dominioo  Teatils  roirpan.v, 
t.iiritrd.  for  the  .vear  nnded  51st  March,  1934.  and  have  obtained  all  the  inform* 
Pon  and  esplanatlons  we  have  required 

In  our  opinion  the  attached  Balance  Sheet  and  relative  Surplus  Aero, an'  are 
properl.v  drawn  up  so  as  to  aet  forth  correctly  the  financial  position  of  the  fromj- 
nlon  Textile  Company,  f.tmited.  as  al  the  .3tst  March,  1934,  accordira  to  Ihe  Hess 
of  our  information,  the  explanation*  given  to  us  aod  ss  shown  by  the  hooks 

r.  S.  RCIS.S  A  SONS. 

Montreal.  Que..  21st  April.  1934.  , 'bartered  Aooounlant* 


DIRECTORS’  REPORT 

the  older  $-■ 

>  otjr  Board  can  repor»  •  vaar  of  more  operafions. 

mitJi  «uH9t8nti«l  improvement.  *n  financfsl  reAults  for  fh# 
Fiscal  period  endina  March  31 M.  !^34. 

Ooods  were  .sold  to  t!$r  A*hje  of  .‘il  en  inrrea*^^ 

in  vn!ue  of  over  the  previous  year,  while  (he  volume  nf 

(ood^  produced  w«s  .<7%  ^renter.  There  was  an  HO'";,  rise  in 
(he  price  of  raw  cotton  during  the  year,  and  the  average  value, 
as  contained  in  ffOods  aotd.  wa*  17'*/,  higher.  The  inference 
can.  therefore,  he  drawn,  (ha(,  had  ^ale  prices  heet^  tncrca«ed 
*o  as  to  wholly  abaorh  the  hinhei*  cost  of  raw  cotton,  the  value 
of  )(oods  sold  would  have  shown  a  still  greater  mcrcasr  o'er 
last  vear  The  benefits  to  he  derived,  both  from  the  consumer’s 
and  the  manufacturer's  standpoint,  through  increased  opera¬ 
tions,  are  shown  in  the  reduction  of  maniifacturinn  costs, 
embodied  tn  the  prices  ar  which  fl^oods  ha$e  been  sold  in  the 
face  of  the  increase  in  raw  cotion  values 

At  the  same  time,  the  Compan.v  has  earned  its  fixed  and 
dividend  charfes  from  profit  on  manufacturins  operations, 
and  has  gi'en  more  employment  to  seven  thousand  workers 
on  the  payrolls. 

It  ia  a  health.v  indication  of  business  conditions  in  (.anada 
that,  along  with  the  increased  \o1ume  of  business  transacted 
hy  this  (.otnpany  and  the  other  Oaitadtan  lotion  manufac¬ 
turers.  imports  of  cotton  goods  under  rhe  provisions  of  the 
Ctttawa  United  Kingdom  Trade  .Agreements  l-kave  a1<o  shown 
a  very  great  iricrease.  In  the  calendar  veni  the  total 

importations  of  cotton  goods  from  the  United  Kinedotn  were 
up  72'/  over  the  >ear  !'M2.  and  the  Manchester  Chamber  of 
(ommerce  export  figures  for  the  first  two  months  of  the  cur¬ 
rent  calendar  year  show  that  this  condition  continues  to  exist . 

The  death  lest  October  of  Mr.  K.  f»  Daniels  who.  for  a 
period  of  twenty-five  years,  guided  this  (.ompan>  through 
good  times  and  had.  was  a  sad  and  severe  loss.  The  showing 
made  this  year  is.  in  large  measure,  the  result  of  the  excellent 
position  the  Ciompany  found  itself  in  to  take  advantage  of  the 
first  upturn  in  general  conditions.  It  is  a  tribute  to  his  fore¬ 
sight  and  judgment,  to  the  ideals  and  policies  which  he  put  so 
well  into  pravtical  effect,  and  to  the  splendid  organisation 
which  he  built  up  and  imbued  with  his  spirit  that  they  should 
4  arry  on 

The  physical  assets  of  your  (  ompany  have  undergone  onlv 
slight  changes  in  the  past  twelve  months.  Fxisting  buildings 
and  machinerv'  have  been  kept  in  good  condition  and  repair. 
A  block  of  tw-o  hundred  looms,  pu(  into  storage  when  the 
Kingston  mill  was  closed  ui  I'^.IO.  has  been  installed  in  the 
Merchants,  Vlontmorcnc> .  and  Mount  Royal  mills,  while 
new  high  speed  looms  have  been  added  it)  the  Verdtin  plant 
It  has  been  deemed  advisable  to  consolidate  the  operations 
of  the  Hochetaga  and  vSt.  Anns  mills  within  the  iTochelaga 
plant,  and  the  first  steps  to  bring  this  about  have  already  been 
taken. 

^'our  (-.ompany  is  carrying  a  lull  share  of  the  burden  of 
taxation  assigned  to  manufacturing  indusfr>.  namely,  to  the 
extent  of  over  one  million  dollars  during  the  past  fiscal  year 

Dividends  on  the  Convmon  Stock  have  been  paid  emtinu- 
ouslv  since  June.  1<I07.  andthe  total  amount  distributed  rcpir- 
sents  4.8 ''o  P*'-'  annum  on  the  average  net  worth  of  the  Com¬ 
pany  since  it^  inception  in  1*105 

The  lO'^c  reduction  in  wages  and  salarie.s  made  Iasi  year 
has  been  In  effect  up  to  April  2nd.  19.14,  when  wages  were 
increased  by  although  salaries  were  not  included  in  this 
revision. 

Your  Board  wishes  to  commend  very  highly  the  ser  vices 
rendered  to  the  C.oinpany  hy  its  .staff  and  employees,  and  m 
<x>mplim€nt  them  on  the  results  of  their  efforts.  WeiruM  (h<» 
present  improvement  in  trade  conditions  will  be  maititamed, 
and  that  it  may  reflect  to  thr  benefit  of  all  concerned. 

The  balance  si  e  l  as  at  March  list,  19,14.  and  relaiiv# 
Surpkis  Account,  together  with  your  .Anditor.v'  cri*(ihc9(e 
•re  respectfuMv  submitted  for  your  approval. 

C  B  C.ORDO.'v;. 

rre:;ident 


SURPLUS  ACCOL'NT 

As  nl  .'Ist  .ViiiriT,.  l'G4 


R.lanir  »'  ''rHit  Irt  April.  1933 

Apt,-  N-t  Profit  ("pm  Oparation*  «fl»r  providing 

fqr  f  nlarwii  ,,n  Rond*  and  loromaT****  . 

Inter***  and  Profit  ,,n  Investments . 


I’rerniiim  nn  Rond*  R«d»enied 
Adiustmeiit;  of  1  eprei  iatiop  Aeeonnl  re  Kingston 
Plant  ,  • 

IHvidendF  on  Piefeired  Moi  l.  . 

Dividend*  on  (iommon  MoeU  . 


Balam-e  '  redd  31fI  Mamh.  I'434 
Audited  and  <  trufit'd  in  a,  i-urdan. 


.5l..381.RI6..'n 

4li.r,vi  .1L> 


l.fi26..38.’,R2 

5V.:i93,.',|n.Vf, 


l3''.F4Z.i>n 
1.050  ooo.on 


I.3:9.?14.r.v 

*0.013,390.90 


Montreal.  .Its*  .April.  1931. 


1,'tnii  -  (1,11111,,' 
tv  ,  JU  l.V  "tiU'. 


I'd  ft,,ui  nn  cpeninp  (oiv  of  j.,3  cent*  of  its  «l«''Blopinenf  *A«fc6r(ling  to ' ffraitime  for  sweepiiit;  choiipe.-  In  bii,,.,.,i  1,-,.^  i  i  :  I'.dirMiiii'iii  Tiic  Aihcin  ttopnrt-  an,!  ,,|,,u  to)  tti"  iinisi  I""'- 

i,*r  rioiiiid  IP  a  hiBh  ,,f  4  f  rent*  DeiU..  c  ■  •  c. 1 77.  ••  k«ni,  ..n  i,;..  ,  '6  lia'C  llud  all  llllliortailt  :  liicnl  ol  \Bii<'Ulime  iciiorl*  that,  ihr  Miu-;|iniii  anrl  <';(.«|,iri  itisiiicr 

pounV  the  month  closed  with  the  iiit-U*'*  Dominion  Bureau  of  StatistiPS  I  the  national  bank  sei-up.  his  cliu'i  li,';ii,,|j,  makins  Vaiuouvor  one  ' "'lan.  con, pari*.. u  with  Ho  .-piinr;  ii,i.-  ve.i,.  luo.'.i.  fa ,  mer.-  «  rr,-  hi  «  ,u  k 
lei  fiirure  prevBiiinK  •  employment  m  Canada  is  already, objection  to  the  majority  recommen- ,i,r  u,..  v,,,,-to’c  .  seaMun  or  i9":i.  which  w-n*  unii.*ii«ii.'  .ipon  iiie  iund  diumK  the  fust  «nci, 

I  ’  «'J,1U.S  i»rLuiiei  felam  pot  t.s.  1  Jate,  the  spi'ins  ot  1931  saw  w,,il,  on  '  in  April,  two  wn  k.-  oailioi  than  in 


f  S.  RDS.'-  *  ;;(IN,-:, 

(’bartered  .\»’noiinlani* 


19.;. i  nllil  -.■••(liriL;  11....;,  |,||.  UPllclal  It 
III'.-,-  aica.-  I,,\  .'niil  Ifiili.  a.s  >.i,inpai' 
'(I  v\,,l.  It,,  til.*,  Mi'.l.  il)  .\l,i(  In-l 
'  H 1 .  l„  leiiiiHl  .iiid  norllicri,  \l 
li'i  la  ..2|i,  iii.;  w.i,  k  .-laiicrl  Ihis  \  >  al 
,.l,,i  ill;;  Ihe  week  nf  .\pril  Ifilti  niui  i.' 
Mow  SPtioral. 
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TEXTILE  EARNED 
$5.65  A  SHARE  AS 
SALES  RJSE  49  P.C. 

Ne*  in  1932  Only  $1.80  a  Share 
— Surplus  Up  '4  Million 
Dollars 

liquids  are  higher 

Net  Working  Capital  of  $7,623,- 
380  Compares  With  $6,614,- 
013  in  1932— Cotton  Impor¬ 
tations  Up  72  P.C. 

.'^howinp  ojinrnline  profits,  and 
Vvol  since  i,he  fiscal  year  ended  .March 
level  since  th  fi.scal  year  ended  .March 
.llaf.  19, the  annual  report,  of  Do¬ 
minion  Tejrtilc  Co.  I.td.,  for, the  year 
Just,  closed  reflects  the.  subslanti.al 
rever.sal  in  cotton  (extile  operations 
that  developed  during'  the  period  un¬ 
der  review.  .Net  earnings  applic¬ 
able  to  (he  270,000  shares  of  com- 
tiion  stock  ouisfanding  were  equiv- 
alenl  to  $5.05  a  share,  -which  com¬ 
pared  with  earnings  of  only  $i.80  a 
share  for  the  preceding  fiscal  year 
and  f.l3  a  share  for  the  period  ended 
March  Tilst,  19.92.  It  is  significani 
that  the -current  dividend  of  $t  an¬ 
nually  on  the  common  stock  was 
earned  fully  from  operating  profits 
before  tiiking  into  consideration  the 
$111,571  of  investment  income,  which. 
Incidentally  shows  a  further  con- 
tracHon  from  the  $550,828  reported 
for  the  previous  year,  reflecting  the 
omission  of  common  dividends  by 
the  yfonfreal  Cottons.  I.td. 

R-alanco  sheet  position  as  at  the 
end  of  the  year  was  materially  im¬ 
proved,  net  w^orklng  capiUI  being 
over  $1,000,000  higher.  In  present¬ 
ing  the  report.  Sir  Chas.  Gordon  stat¬ 
ed  (hat  sales  for  the  year  were  49 
per  cent,  higher  in  value  and  37  per 
cent,  ereater  in  volume.  He  also 
pointed  out  that  the  widely  improv¬ 
ed  operatiou.s  for  the  company  had 
bren  achieved  despite  a  considerable 
evpansion  in  imports  of  cotton  goods 
from  the  United  Kingdom  as  a  result 
of  the  Ottawa  trade  agreement. 

Thp  profit  and  loss  account  shows 
net  profit  from  operations,  after 
providing  for  interest  on  bonds  and 
income  taxes,  amounting  to  $1,381,- 
'SK,  which  compares  with  $7.5,120  in 
the  preceding  fiscal  year.  Interesi 
and  profii  on  investments  arc  shown 
In  file  current  report  at  $444,571, 
ni.aking  total  income  for  Ibe  year 
$l.S2f).387.  Deduction  of  premium 
on  bonds  redeemed  at  $3.9.50;  ad.tusf- 
mcni  of  depreciation  accouni  re 
Ningsicn  plant  at  $160,122;  prefer¬ 
red  dividends  a(  $135,842  and  com- 
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along  with  tllip  lnt;teased~vtftuTne  ■(»f''mi1ls,  vrhilt*- new  high  *^8pGcd  looms !  les.sencd 
business  tran.saeied  by  this  com- ,  liave  been  added  in  the  Verdpn 
panj  apd  ilio  othfr  (  anadiau  c;oi-  plani.  It  ha.s  been  deemed  adii.s- 
ton  manufactui'cr?.  import.s  of  cot-  able  to  consolidate  the  operations  of 
ton  goods  under  the  provisions  of  the  Hoclielaga  and  St.  .Anne  uiill.< 
the  Ottawa  I  nited  Kingdom  Trade  w’ilhin  the  Hochelaga  plant,  and  (lie 
A.greements  lia\p  also  shown  a  verv  first  steps  to  bring  this  about  have 

already  been  taken. 

"Your  company  is  cai'rying  a  full 
share  of  the  burden  of  taxation  as- 
slgneil  to  nianufacturin,g  Indii.strv 
namely,  to  the  extent  of  over  oni 


the  iinn.'itural  spread 
tween  class  prices  which  l)u> 
pi'cvc'iif in*;  fffc  ex'cliitiiges.  < O' 
living  had  increased  Ic.ss  III.-' 


I  .11 
1  I 


in  1: 


great  increase.  In  the  calendar  year 
1933  the  total  importations  of  col- 
lon  goods  from  the  United  Kingdom 
were  up  72  per  cent,  over  the  year 

1932.  and  the  .Manchester  Chamber  ..  .  ,  . .  . 

of  Cornmeree  export  figures  for  the  million  dallars  during  the  pa 
first  two  months  of  (he  current  cal  year. 

calendar  year  show  that  this  eondi-  *  "bividend.s  on  the  common  stock 
tion  continues  1.0  exist.  have  been  paid  continuously  since 

I’lant  Extensions.  .lime.  1007.  and  the  total  amount  dis- 

“The  physical  assets  of  your  com- ’  trihiited  represents  4,8  per  cent.  |u  i 
pany  have  undergone  only  slight  annum  on  the  average  net  worth  of 
changes  in  the  past  twelve  mon1h.s.  jihe  company  since  its  inception  in 
Existing  buildings  and  machinery  M  905. 

have  been  kept  in  good  condition  and  "The  10  per  cent,  reduction  in 
repair.  A  block  of  two  hundred  Wages  and  salaries  m.ide  Iasi  year 
looms,  put  into  storage  when  the  ,  has  been  in  effect  up  to  .April  2nd, 

Kingston  mill  was  closed  in  1930,  .1934.  when  wages  were  increased  by 
has  been  installed  In  the  .Merchants,  ’  5  per  cent.,  although  salarie.s  were! 
Montmorency,  and  Mount  Royal  ■  not  included  in  this  revision. 

Are  Government  Correctives 
Responsible  for  Recovery? 

Experience  of  Canada  as  Compared  With  Other  Countries ' 
Indicates  That  Stronger  Forces  Are  at  Work  ' 

Than  Legislative  Action 

By  W.  SANFORD  EVANS. 

rreiid^nt  Catiacltan  Chamber  of  Commerce  in  addresa  before  Chamber  of  Conntierre  ' 
of  the  United  States  at  Washington,  May  3rd. 

Uor  the  present  meeting  of  this  |  rate  at  which  money  is  spent  he- 
greai  parliament  of  business  you  |  comes  the  great  secondary  cause 
have  set  the  theme  of  recovery.  1  from  which  the  eonsequoiices  more 
There  has  been  reccery.  It  is  a|directly  flow.  If.  for  exuinple,  it  is 
fact,  and  all  the  more  assured  be- 1  true  that  the  quantity  of  money  ami 
cause  ir  is  In  evidence  in  many  credit  determines  price  levels.’  then 

surely  it  must  be  the  qijantiiy  in  use 
I  hat  does  the  work,  and  not  that  in 
hank  tills  or  hank  Icdger.s.  and  the 
best  index  of  money  work  done  is 
bank  debits 

♦  w  ¥  .y 
•Now.  underlying  the  whole  < 'ana- 
are  really  due.  To  attribute  causal  idian  situation  has  been  the  sr.shility 
relationship  to  what  may  he  mere  of  it.s  banking  structure  durin.g  the 
coincidence,  to  acquiesce  in  claims  |  crisis.  The  system  and  the  maii- 
for  particular  melbot^s.  which  may  agement  were  found  suitable  and 
not  have  directly  contributed  to  the  ■  adequate,  and  of  equal  importance, !  pavmeni 
results  and  which  may  be  entitled  |  they  retained  the  confidence  of  the  '  ' 

only  to  the  negative  merit  of  not  Public.  Between  1929  and  1933  ag- 
having  been  powerful  enough  to'gregate  bank  deposits  in  Uanada  de- 
(hwarr  the  operation  of  more  gcn-jclined  only  14*4  per  cent.  8!pending 
era!  causes,  may  be  to  fasten  on  i  resources  were  affected  only  in  this 
business  for  many  years  to  comejfxient.  In  use  made  of  1  hese  spend- 
awkward  or  crippling  restrictions. 

'This  i.s  a  time  for  the  most  alert 
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pei'cciil.  'Toial  lorci-n  Made 
.vc.ir  ( iiilcd  Man  li  :Usi,  last.  v. 

919. 459.0(111  as  a.aa:iisl  $887.09.v 
the  previous  yeai  ,  an  incrca.':' 
per  cenl.  at:d  ilii'  f v  .irnlite  !i 
o:  ir.idc  was  ,$1.7 i.opo.iiup  as  ; 
.'71,0(1(1,00(1  The  voar  beroi'O. 

Ihe  ioip! iivenient  shown  !>:. 
iodc.NP';  is  r.oh.stanriril  au'J.  a 
ii  lia.s  gone,  ii  is  essentialiy  oo’inai 
and  sound,  Aolume  of  business  ha.s 
expanded  and  ujiii  ii  enipioynu  n(. 
and  yei  jirices  tunc  iiioderaiel.v  risen 
and  tho,«e  f,ii'thes(  down  havt  liscii 
fastesl.  wtiile  cost  of  living  whicli 
fell  inore  slowly  is  projierly  la-^ging 
oil  Ihe  iipiiiin.  Tlie  one  iiupoiiain 
hiaiK'h  of  iiuliisli'y  which  has  stayed 
low-  is  tiiiildin.a.  aKhoii.sh  .general 
eoiisl  I'lie!  ion  (  ontraels  during  the 
lii'-t  six'  nionlhs.  wliiio  still  small,  are 
eoiisidoraldy  aliove  tliose  of  a  year 
ago  In  tliesc  crfceis.  ext raonlinn ly 
pxpeiiil  iiii'e.s  of  governinenis.  if  we 
aeeep'  ilirert  ninininiaiice  relief  of 
'lie  iineniployed.  liave  liad  no 
eiable  iiHi't.  'I'he  power 
has  hern  (iip  aildifionai  release  of 
spending  ueiiv-ity  from  the  resources 
already  ex-isiing  among  the  mass  of 
the  people, 

EXTRA  DIVIDilDS 
BY  OIL  COMPANIES 

Impcnal  to  Pay  15  Cent.A  and 
44  Cents  by  Pete — Re^lar 
on  >  '2  Yearly  Basis 


IHRST6ROOK  BOXES 
HAD  LOSS  UNDER 
REORGANIZATION 

Defioit  of  $63,863  Shown  in' 
First  Report  Since 
1931  . 


countries.  Methods  differ,  bui  all 
are  striving  to  the  one  end.  But 
recovery,  as  your  Chamber  is  de¬ 
monstrating  that  it  recognizes,  pres¬ 
ents  problems  no  less  serious  than 
those  of  decline.  It  is  so  easy  to 
fail  to  see  lo  what  causes  change.s 


WORKING  CAPITAL  DOWNj 

'loronto  Bureau  The  I  inanciat  I'imc.  | 

'Toronto. — Firstbrook  Boxes,  Ltd..  I 
liad  a  deficit  of  $63,863  in  the  year; 
ended  December  31si.  1933,  the  first  1 
year  of  operation  since  reorga.niza- 1 
lion  of  the  company  on  December, 
3rd.  1932.  .Now  controlled  by  Roh- 
crl  Gair  f.o..  Inc  .  the  original  bond- ^ 
holders  are  repr.sented  on  Ihelioard! 
of  directors  hut  received  no  interest ' 
o  appro-''”'  '•i»5'r  investment  during  1933.  The  | 
at'  work  ' statement  to  be  pub-; 

lislied  was  that  for  the  year  ended; 
.fanuary  3rd,  1931.  when  the  com-: 
pany  had  net  earnings  of  $52,404. 
after  depreciation  but  before  bund  ; 
interest.  ! 

Engaged  in  the  manufacture  ofi 
corrugated  boxes  and  cartons  and.| 
to  a.  lesse.r  degree,  in  wooden  boxes. ' 
the  company  defaulted  on  bond  in-J 
lercst  due  .tune  15tli,  1932.  and  wasj 
reorganized  later  in  tlie  year.  Pros- I 
I  ent  capital  .structure  consists  of 
$513,940  of  V,' ,  first  mortgage! 
bonds  on  which  arrears  of  interest  I 
total  $32,121,  1,309  share.s  of  $1P0; 
par  value  preferred  stock  and  100.- j 
000  shares  of  no  par  value  common 
stock.  • 

.At  Deccnihcr  31st,  1933.  working  | 
capital  was  $97,807  with  ciirreut  ! 
assets  of  .$266,952  and  cut  rent  li.-3-j 
bilitie.s  of  *169,1 1,5.  'This  compares; 
with  working  capita!  of  $102,518  at  i 
Doccniher  31st.  1932.  Current  as- j 
sets,  at  the  end  of  Hie  last  fiscal  I 
$550  in  cash 


r" 

THE  EYES  OF 
TOMORROW 

SI  mm 

IF  ONE  COULD  FORESEE  ~how 

YOUR  Ip'is  Estate  would  be  divided  and 
pROTEOTON  might  settle  it  if  he  should  fail  to 

make  a  Will,  such  information  would 
be  the  strongest  argument  possible  for 
making  a  Will  and  naming  this 
company  Executor. 

Montreal  Trust  Company 

511  PLACE  d’ARMES,  MONTREAL 


SIR  HERBERTS.  HOLT,  •  -  President 

_ _  HON.  A,  J.  BROWN,  K.C,  Vice  President . 

;  f.  G.  DONALDSON.  -  General  Manaser 


ing  resources,  however,  the  decline 
was  from  a.  mombiy  .iverage  of  .*3.. 


nion  dividends  at  $1,080,000.  left 
surplus  for  Ihe  .voar  of  $446,473.  Pre- 
vlrnts  surplus  was  brought  forward 
ai 
los 


watchfulness,  for  the  keen  mind  and  j  889,207,000  in  the  peak  year  1929  to 
the  will  to  accept  only  the  true  and  $2,153,691,000  in  19:12,  a  decline  of 
the  tiest.  We  have  a  long  way  yetl^S-fi  por  cen(..  m  a  (imp  in  money 


to  go.  but  we  have  started  and  we 
must  win  through 


j  work  to  the  exienr  of  $1,735,516,000 
per  month — an  enormous  amount  for 


Canada,  as  a  net  debtor  country  ; Canada.  By  I'eiituary,  1933,  ihero' 
and  a  large  producer  of  raw  male-jt(ad  been  a  furihci  decline  of  .*323.-1 
rials,  has  been  very  sensitive  to  the  414.000  in  monev  work  in  a  inonth- 
, depression,  yet,  has  suffered  only  toiPOPUy  representing  seasonal  condi- 1 

[much  the  same  extent  as  other  coun- 1  f^Pns.  Ai  ilie  same  rate  of  use  a.® 

tries.  Through  it  all.  Canada  has;'"  1928  and  1929  ilie  spending  re- 

. .  people  at  , 

ion  were 


$5  56-  1'''’  leavine  a  nrofit  and  operating  commu- 1  ol  ihe  (  anadian  r 

S  balan  .rof  *6  0r  595  Uitx.  and  has  succeeded  in  com- j  Ihe  depth  of  the  depress 

.S  tiaiamc  ol  .fh.oi.j.o.l.i.  i  _ _ _  canah  p  of  rioinp  .9nn  ono 


lotonlo  hurpau  Ihr  hinancifil  Ttmr?. 

Tonintu.  —  Itnriortant  (.’hanges  in 
dividehii  policy  havo  hern  annijiinc- 
ed  by  Imperial  Oil  and  Internution- 
al  I’efrolcuin.  Special  dishur.se- 
nients  of  suhsl.aiitial  pro|>ortions 
were  ordered  to  hr  paid  10  share¬ 
holders  hv  Ihe  directors  in  each 
case:  and  in  addition,  (hr  dividends  j  ypa,.’  consisiiM  of 
were  .svvifehed  from  a  quarterly  to 
a  semi-annual  txi.sis. 

In  Ihe  ca.se  of  Internatioual  Pe¬ 
troleum  iJie  semi-annual  regular 
declared  is  .56c  a  share. 

.i.gainst  28c  quarterly  forHicriy.  plus 
a  special  dishiirsemoni  of  14c  per 
share,  making  a  total  payment  of 
*1,00.  The  iiaymcii's  will  he  made 
In  Canadian  funds  on  .lime  1st  lo 
.shareholders  of  rec  (u  d  .May  15th. 
the  transfi'r  IkkiUs  being  closed 
from  .Ma.v  I'iili  to  .luiie  Jsi.  iiiclii- 
sive.  I'oiipon  N'lJ.  tl 

In  the  case,  of  Inipenal  Oil.  Ilie 
semi-annual  dividend  de(.;larcd  is 
2.5c.  instead  of  the  fornier  l2'/sc 
quarterly;  and  ihr  special  disburse- 
nient  is  I5f'  per  share,  making  a  to¬ 
tal  payment  011  .tune  Ist  of  40c  per 
share.  The  pa.vnicnt  is  lo  stock  of 
recoi'fl  May  1.5ih.  traiisre.r  hooks  l>e- 
ing  closed  Ma.v  I5ili  to  .Ma.v  3I.st, 
inclusive. 


KEEFER  REALH 
REPORTS  LOSS 

Bondholders’  Committee  State-  ‘ 
ment  Shows  $29,569  Defi¬ 
cit — 80'1o  Occupation  1 


Keefer  Realty  (Jorp.  bondholders! 


newals.  it  is  stated.  The  buildin; 
is  about  SU'7  occiipiefl,  and  a  cam 
paign  is  being  employed  to  secure 
tenants,  liircclors  fees  are  high,  the 
repoi'f  stales,  because  of  tlie  nun- 
lier  of  rcoi'garuzai ion  mreting.s  held 
Iasi  year,  and  consequent  high  trav¬ 
elling  c.xpcnscs. 

Hy  writing  down  par  value  of  the 
common  stock  fr.'jiii  $500,000  to 
$50.00(1,  a  capimi  surplus  of  $150.- 
000  was  created  by  the  reorganiza¬ 
tion.  This  will  save  .*150  yearly 


•  rxocifi*  *  '11  J  COTIT  DTI  t  t-CC  rCJTOrtS  «i  (iCriCtL  O'f  T»  1 

in  uccoimts  receivable  and  Uixation  ]{  is  ])roposod  o 

•  T  •  i>69  for  ailcT  accrual  of  bond  , ,  ,  *  / 

.$16.. aS.  m  ""cntories  inventortcs'  be- 

show  an  increase  of  W.O’t  during  !  mo  reorganimtlon  of  last  P";,.  ‘‘'[.'V  ^  ’i  '’"i.*”:' 


I  the  year,  w  hile  receivables  are  high- 
;  or  by  *21.198.  In  current  liabilities, 
j  hank  loans  are  up  to  $115,707  from 
!  $83,916  and  accounts  payable  are 
j  up  to  $53,138  from  *18.416.  Uixed  i 
jas.sets  are  carried  at  $603,155.  after! 
I  providing  .*24.287  for  depreciation.; 
Deficit  ill  siii'plti.s  account  is  shown  | 
at  $63.8.;;:  1 

Recent  a.-qiiislt ion  of  ihe  planisj 
of  ('anadian  Paperboard  Co.  by 
Robert  Gaii  (  0..  Inc.,  is  particular¬ 
ly  interesting  in  view  of  the  Gairj 
conirol  of  Uirsthrook  Boxes.  Ltd., 
-which  is  a  purchaser  of  paperboard. 
The  Canadmii  Paperboard  plants 
have  a  conihined  capacity  of  200 
ions  of  paiierboard  daily.  Tlie  Roh- 


year  whercb.v  the  fit/s  per  cent. 


ginal  sale  of  bonds  .$75,000:  alter¬ 
ations  and  repairs  $9,593:  land  *89 


Murdoch  Made  President 

Office  Specialty  Mfg.  Co. 


Profit  nnd 

1  loss  account 

figures 

<*nmparf‘  as 

follows: 

1  nn3.,Ti 

1 9.i2-3;t 

1931-32 

% 

* 

% 

*C*r*8*r.  pfnrtl 

i.nsi.R!*; 

75.12(1 

774.78.1 

hrr  inr 

414, .')7  I 

.'.00  828 

.562.272 

T^ual  iW'* 

l.«2fi.387 

625,94,1 

1,337,055 

jFV**.  on  bd» 

3.9.in 

l.r.'id 

.1,600 

aA'Ipjstm. 

160,122 

Nf'I  mrn 

1.662,31.% 

622.198 

1.333,555 

Fftf.  cijvs 

IS.t.812 

I3...842 

13,5,842 

<  'om.  fjixTA 

1. 080.000 

1,282.500 

1,3,50,000 

Sii-pUj®. 

446,473 

(1796.14,1 

d1 52.287 

PrrT.  jtlirp 

%.o67.t22 

7.36.1,26.5 

7.515.552 

6.0I3.695 

6..767,I22 

7,363,266 

%  v  TrRnufer 

1.000.00(1 

i\  *  L 

6.0 13, .50,% 

•5.r.67,l'22 

7..363,265 

jto  meet  necessary  external 


pay- I  ™oney  work  a  month  than  was  ac- 
'tnally  then  performed.  .As  against 
such  enormous  figures,  special  ex- 


Taking  all  governmental  policies  1  governments  can  arran 


and  measures  (relief  and  olJier 
1.337,055  1  emergency  legislation)  into  account. 

it  is  evident  that  they  have  not 
constituted  or  been  designed  to 
constitute  a  governmental  scheme 
of  reconstruction.  Canadian  gov- 


to  make  are  almost  insignificant 
Recovery  progress  in  Canada  since 
February.  1933.  has  been  in  two 
stages,  the  first  between  February 
and  .luly,  1933.  and  the  second  from 
that  dale  to  the  preseni  time.  'Tlicse 
periods  arc  not  related  to  govern- 


AVVIHV-X  I' MM  It  HVI'OH'I’S. 

Mos.*  I.m.  A., .'i.r  d ins  I"  n  ro- 

Ilf  iho  .tavv  Hoard  of 

I,,  riotir  cronnd  fi'.rii  ('anadian 
a(  was  exunrt.d  in  19:{.';  to  79 
'.70,12  1  till  rv. “I.s.  valued 
.nipai  e.]  vv  itli  Ilie  pre- 


ert  Gair  Co.  is  one  .of  the  largest,,  ...  ,,  , 

manufacturers  of  containers  in  the  i '"<7  *  capi  al 

United  Siares  and  owns  valuable  i $6.{....(-. 
patents.  fontrol  of  two  Canadian 
companies  by  Gair  is  believed  to  in¬ 
dicate  liia.i  Ihe  latter  company 

plans  to  evpoi'i  its  products 

throughout  the  British  TOmpire  and 
will  manufacture  for  export  In  Can- 


bond.s.  due  1943.  arc  placed  on  an.,„, ,  ,  . 
ininnie  basis  until  December  1.1 Im.ldings  ^1 . S,96l 
1936.  .No  allowance  was  made  for 
depreciation  in  1933,  but  part  of 
capital  .surplus  created  by  the,  reor¬ 
ganization  i.s  to  he  used  lo  wi  itc  _ 

down  land  and  buildings.  .  Announcineut  is  made  o>'  the 

riarnings  are  being  applied  in  i  appointment  of  .lames  Y.  .Miinlorli. 
payment  of  a  second  mortgage  .vc- 1  presWent  of  Noranda  .Minc.s  L;d  ,  as 
cured  as  a  tax  lien  and  tax  arrears !  president  of  "The  Offieo  .‘Special t  v 
owing  to  the  city  of  Montreal. 'These  i  Mfg.  Co.  Liuiued  The  appoiiitrttcnt 
items  totalled  $62,990  at  December  I  was  made  ai  a  Hireling  of  Ihe  hoard 
31.  1933.  the  bondholders'  commit- jof  directors  of  the  eonip.nny  lield  on 
tee  states,  and  had  been  reduced  lo,  April  24th. 

$48,214  at  March  15,  1934.  !  Mr.  .Murdoch,  in  addition  in  lieing 

Current  liabilities  arc  shown  at  ,  president  of  .Noranda  Mines  Ltd.,  is 
.*67.101.  current  assets  at  $5.829. ;  president  of  T'lie  Chartered  'Ti  iisi 

defi-iand  Execiuor  <  d.  and  Canadian  Cop- 
I  per  Refiners.  I.td.,  and  is  a  diree. 
If  revenues  continue  on  the  basis  .or  of  the  British  American  Oil  co. 
of  the  1933  basis  of  about  $95,000  _  — - 


per  annum,  the  committee  estimates 
that  about  $30,000  can  bee  paid  in 
1934  on  the  tax  liens  of  $48,213. 
Over  fwo-lhtrds  of  leases  expire  on 
April  30.  however,  and  more  conces¬ 
sions  may  have  to  be  made  for  re- 


N.  B.  riUM*  OITI.OOK  tiOOD. 

F'rederictf'n.  H  —  .\n  ideal  crop 
season  is  in  pro.^pci't  in  Vpw  Bruns¬ 
wick,  the  soil  licinj:  in  good  shape 
with  an  alnindaiKi*  ot  moisture.  Im¬ 
proved  privos  for  potatoes  will  likely 
lead  to  heaviijr  pl.nniings  this  year. 


ernments  dispensed  moderate  doses  | 

of  sustenance  but  did  not  diagnose  I  By  rapid  strides  .a fret 

for  or  undertake  any  kind  ’  April.  1933.  bank  debits  swelled  uiiiil 

operation.  If  under  these  conditjons  ■ 

Canada  did  not  sink  deeper  in  the  I 


•  AHrr  proxidinp  for  inurest  on  bonds  and. 

ic(»mp 

A  Rofloeropd. 

a  Of  depreciation  aroounl  rp  Kingston  plant. 
NX  — To  rp.dorvo  for  crprcciaiioD  inveetmcnla. 

•  f  Dobit. 

I'iRrnincs  per  share: 

I«33-31  lf)52-n.T  1931-32 

rnfprrrri  ,  R.S  72% 

•  •mmon  S.)  6o  %\.  *4  43 


ibe  month  of  .luly  .$  1.697. OOP. OU'i 
,  .  .  ,  .u  !  more  money  work  was  done  iban  in 

depression  than  the  average  of  other  February,  an  increase 

countries,  and  has  alread.v  recover- |  qj  per  cent,  although  sjicnding 
cd  to  substantially  the  same  de-  |  regources  in  the  meantime  had  in- 
prree,  may  there  not  be  a  suggestion  *  only  5  per  cent  Within 

that  the  forces  everywhere  bave'^jj^g^  months  Canada  recovered  a 
•been  more  powerful  than  those  aris-  'spending  activity  capable  of  sustain- 
[inc  from  the  direct  corrective  ,  ^  business  v'olume  almost  equa' 

lactioo.s  of  governments  Ug  that  of. 1928. 

I  NA'bait  has  bCM  said  above  applies  ,  ■'There  bad  come  a  new  psychology 
I  to  the  position  in  ^nada  up  to  date.  I  .f^st  why,  it  ma.v  be  bard  to  say; 

'  "  '  '  but  at  some  point  in  every  depres¬ 

sion  there  arises  a  conseiisus  that 
the  bottom  has  been  rcaclidd  mid 
that  therefoir  there  may  again  be 
a  chance  for  business  enterprise  .d 
level  or  Improving  prices.  'fhet 


UhaDges  in  Italonce  Shed* 

in  contrasi  to  preceding  years.  developments  raise  a 

propF-rTv  Recount  is  Rbo'vn  in  tJic  i whether  some  change  of 
balance  sheet  hefnro  deduction  governmental  policies 

de.preriaiion  reserve,  while  ihe  lat-  whether  (Icliberately  or  not, 

ter  account  is  show  n  for  the  first  I  process.  Canada  weni  off  gold 

time  among  the  liabilities.  .As  a]'*’  good  company  in  1931,  but  until 
result,  total  assets  are  currently  weeks  she  show- |  were  encouraging  reports  of  Great 

ported  at  $45,561,524.  as  compared  signs  trf  going  off  democra- j  Britain  and  l  erlaln  oilier  countries, 

with  $33,651,864  shown  m  the  report  —  despite  illustrious  examples,  j  in  April  the  Canadian  dollar  moved  ! 
fifir  the  preceding  year.  Raw  cot- 1  Now.  however.  legislation  providing  i  down  -with  the  American  tiollar  and 
•Ion  is  up  from  $813,725  to  $2,5(>-1,493,  j  for  boards  and  controls  that  did  not  allowed  prices  of  onr  wheat  and 
’  inventories  little  changed  al  $2,120,- ;  before  exist  is  being  passed  and  other  staples  to  rise.  There  was 
706,  receivables  IIP  at  $2,583,359  from  i  both  Dominion  and  provincial  gov- i  also  the  inspiring  example  of  ihi' 
$1,679,384.  and  investmentR  less  re- 1  ernments  are  taking  to  themselves  i  rush  of  tlie  people  of  the  United 


(.serve  'down  to  $3,289,593  from  $3,- 
665,959.  Among  the.  liabilities  loans 
.^f  $1,848,941  have  been  liquidatde, 
a  new  item  of  cotton  acceptances 
appears  at  $2,172,429;  payables  up  at 
■$680,196  from  $255,183.  and  deprccia- 
,tion  reserve  stands  at  $10,970,245. 

Total  current  assets  are  up  at 
■$10,865,911  from  $9,030,106.  and  cur¬ 
rent  liabilities  of  $3,237,531  compare 
with  $2,416,093.  leaving  net  working 
capital  tip  at  .$7,62.3,380  against  $6,- 
614,013  in  the  previous  year. 

Comparative  working  capital  fig¬ 
ures  are  shown  herewith: 

KI.H  1  (1.4,1  1 932 

t  %  % 

nir.  wets.  in.S60,Sn  (l.n.'lO.lOR  U, 285.098 

Cur  liolia.  a.3.'J7,5.41  '2,416.093  .1,293.288 

\Vk.  rap  7.623,380  6,614.013  7,991,810 

Output  37  For  l  enL  Greater. 

'The  president.  Sir  Uharlcs  Gor- 


geueral  authority  to  exercise,  with¬ 
in  certain  large  spheres,  powers  of 
the.  state  by  executive  decree.  So 
far.  the  production  and  marketing 
of  natural  products  is  the  principal 
sphere  affected,  but  in  some  In¬ 
stances  the  new  authority  is  wider 
or  would  appear  capable  of  wide 
extension.  No  new  general  plan  of 
action,  or  new  objectives  for  Can¬ 
ada  have  been  proposed,  and  until  j  be  removed  only  by  govcrnmcncs 
this  is  done  or  application  of  the  j  >/■  *  * 

new  powers  is  attempted,  if  they  I  Between  April  and  luly  m  ovp’-.' 
are  to  be  used  at  all,  it  will  not  be  I  in  Canada  as  well  as  iii  some  other 
possible  to  esUmate  what  signifi- I  countries  began  at  as  rapid  a  paic 
cance  the  recent  incidents  may  I  as  wa.s  ever  before  known  .iftci  .1 

i  great  depression.  Everything  st.irt- 


Stales  to  rebuild  after  ihcir  banking 
holiday.  lender  all  •was  the  grow¬ 
ing  confidence  that  the  nations  of 
the  world  were  at  last  to  meet  in 
conference  lo  adjust  the  conditions 
which  have  been  basically  wrong 
■with  the  economic  world  ever  since 
the  war  began,  and  which  were  de¬ 
creed  or  imposed  by  governmcins. 
and  not  by  economic  law,  and  can 


Production  and  commerce 
activities  of  man  'The  world  of 
matter  has  Its  laws  which  are  cons¬ 
tant  and  calculable,  but  the  purpose 


don.  G.B.E..  in  his  report  to  share-  energy  and  the  direction  which 
holdcr.s,  says  in  pan :  .'converts  the  materials  and  pro- 

-Aour  board  can  report  a  year  of  I  articles  of  use 

more  extensive  operations,  with  sub- ai«*rihnieB  them  are 


tor  man  and  distributes  them  are 
phenomena  of  human  nature.  It 
would  seem,  therefore,  that  if  the 
main  causes  of  what  happens  and 
in,.-.,.,.,.  It.  ni.K.  r,p'do®s  happen  in  the  economic 
inrrea.c  value  |  ^  jig  jj,  i,uman  nature,  it  should 


stautial  improvement  in  financial 
results  for  the  fiscal  period  ending 
March  31st,  1931. 

"Goods  were  sold  to  the  value  of 
$17,097.75 

49  per  cent,  over  the  previous  yea 
while  the  volume  of  goods  produc¬ 
ed  was  37  per  cenl.  greater.  There 
was  an  80  per  cenl.  rise  in  the 
price  of  raw  cotton  during  Ihe  year, 
and  the  average  value,  as  contained 


i  great  depression 

I  ed  upward  Prices  began  to  rise. 
3re:®''®d  raw  tiiatcnal  prices  far  faster 
'than  others.  It  is  Hue  tbal  specu¬ 
lation  in  commodities  and  securities 
become  very  active  in  .lune  and  Julj 
and  exaggerated  many  of  the  effects. 
!but  speculation,  at  least,  is  a  mani¬ 
festation  of  confidence.  At  the  high 
points  of  prices  in  Inly  a  bushel  of 
wheat  in  ('anada,  had  regained  iis 
purcha-sing  power  in  terms  of  gen 
eral  commodities.  There  were  un¬ 
stable  and  imperfectly  balanced  ele¬ 
ments  in  (he  situation  ai  this  time 
and  reacDons  In  the  settling  down 
process  were  inevitable,  but  it  can¬ 
not  be  mere  coincidence  that  .the 
chock  and  turn  actually  occurred  on 
the  failure  of  the  world  economic 
conference  in  July  Uncertainty 
about  fundamental  world  conditions 
reasserted  an  influence  and  this 
situation  has  noi  yet  been  cleared 
Bank  debits  contracted  until  in  Oc¬ 
tober.  according  to  a  seasonally  ad¬ 
justed  index,  they  stood  at  only  two 


be  possible  to  reach  an  understand¬ 
ing  of  fundamentals  which  would 
seem  simpler  and  more  familiar 
tJian  do  the  abstractions,  laws  and 
technicalities  around  which  the  dis- 
,n  gom;s;oi;rw^K;"l'r'per%rnr;;gr“  ot  these  problems  so  largely 

or.  "The  inference  can,  therefore.  I  ®®ptres. 
be.  drawn,  lhat.  hud  sale  prices  been  ^'rom  this  point 
increased  .so  as  to  wholly  absorb  the  1  most  interesting  and  important  of 
higher  cost  of  raw  cotton,  the  value  lall  indexes  must  be  Die  record  of 
of  goods  sold  would  have  shown  a !  bank  debits,  or  issues  of  cheques 

still  greater  inc  rease  over  last  year.  |  against  all  bank  deposit  accounts,  of  tpp  peak  in  July,  or  at  the 

The  benefiis  to  be  derived,  both!  because  at  this  point  we  come  di- !  level  as  in  the  previous  May.  I 

from  the  consumer's  and  the  inanu- 1  rectly  In  touch  with  human  nature 
faclurer's  standpoint,  through  in- 1  in  tJie  act  of  spending  money,  with- 
creased  operations  ai'C  shown  in  the  ,  out  which  under  modern  conditions 
reduction  of  manufacturing  costs,  as  |  the  exchange  of  goods  and  services 

embodied  in  the  prices  at  whicn 'cannot  take  place  - 

goods  have  liocn  sold  in  the  face  ofi  Bank  deposits  form  the  great  bulk  I  pePruary,  1933.  the  physical  volume 
the  increase  in  raw  cotton  values.  I  of  spending  resources.  If  people  !  of  business  in  Canada  showed  an  in- 

"Ai  the  same  lime,  the  company  j  are  disposed  to  use  these  freely  then 
has  earned  its  fixed  and  dividend  1  exchanges  are  freely  effected;  and  if 
charges  from  profit  on  raanufac-  !  they  are  not  they  cannot  be.  'The 
luring  operations,  and  has  given  I  reasons  why  people  contracf  the  use 
more,  employmcnl  to  seven  thousand  J  of  their  spending  resources,  and  low- 
workers  on  the  payrolls.  j  or  the  ratio  of  debits  to  deposits,  arc 

"It  is  a  healihv  indication  ot  biisi-  the  prime  causes  of  economic  Irou-  ceniage  as  the  average  of  all  whole- 
ucss  condiiion.s'  in  Canada  that,  J  hie  to  be  sought  and  remedied.  The 'sale  prices  and  had  thus  materially 


but  still  some  20  per  cent,  above  tlir  | 
low  points.  This  new-  level  has  on 
the  average  tended  to  be  fully  main¬ 
tained 

Measuring  February,  1934.  against 


crease  of  28.95  per  cent.  Employ¬ 
ment  in  industry  had  increased  20.5 
per  cent.  General  w'holesale  prices 
had  risen  13.36  per  cent.  Farm 
prices,  however,  had  risen  31. 4  per 
cent...  or  2  1-3  times  as  much  in  per- 
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BILL  AIMS  AT 
HIGH  PRESSURE 


AT  THE  LOOKOUT 


CAf  CC  WnrnrUAI^C  (continued  from  page  l.?  achednlcs.  against  50.3  per  cent,  a 

unLCu  JflijlllUJ/U  ported  to  be  rather  better  than  the  ’^eek  previously  and  47.4  per  cent. 

average  of  the  last  three  years.  two -weeks  earlier. 

— ; — "  ~  ,  17  j  ^  T  Since  the  tseekly  series  was  insti- 

New  Federal  Companies’  Act  Crops  1  o  tuted  seven  months  ago  production, 

Embodies  Strict  Strin*  Replace  Wheat.  '  shown  by  the  monthly  reports, 

Mnf  Scen  running  in  e.xcess  of  the 

gem  iveguiBuons  tthile  the  situation  has  mu  re-  forecasts  because  mills  increased 

XTikr«r»<-c.  vealed  itself  yet  there  has  been  their  schedules  as  the  week  advanc- 

NO  HOME  CANVASS  considerable  speculation  as  to  the  ed,  particularly  when  demand  was 

-  j extent  of  the  wheat  acreage  reduc-  increasing. 

Procedure  For  Prospectuses  andi*’®**  year.  Estimates  are  now  Production  is  now  at  the  highest 
N»w  Aiwlttinir  Pmvisinns  aUn i ^ since  June.  1030.  except  for  five 
rv«  U  d  '  ”  crops  will  be  heavy.  The  weeks  last  suemmer.  The  annual 

Lfealt  WitiK— Mope  rrovinces  serious  fodder  shortages  of  thg  past  rate  is  about  38,000.000  tons,  nearly 

Will  Follow  four  years  have  irritated  the  rural  triple  actual  production  in  19’, 2  the 

-  west  and  retarded  livestock  produc-  low  year  and  70  per  cent,  of  that  in 

Ottawa  Bureau  The  Financial  Timea  lion,  and  hence  there  is  a  deter-  1929  .the  record  high  year. 

Ottawa.  —  Embodying  provisions  mination  to  correct  tlic  situation  as  ^  - 

with  regard  to  auditing  of  accounts  soon  as  possible.  .  Car  Loading* 

and  the  Issuance  of  prospectuses  ^Vith  the  appearance  of  warmer ;  Again  Increase, 
which,  according  to  the  Hon.  C.  H.  "'enther  on  the  prairies  the  rural  I 

Cahan,  Secretary  of  State,  will  be  "fst  is  awaiting  with  considerable  ,  for  the  week  e^nded 

more  stringent  than  those  in  any  apprehension  tl.e  hatedung  season  of  p"  ""‘7  cars  ovSr  the  pre- 

companies’  act  in  any  British  coun-  ihe  grasshoppers.  The_^  infestation  .jo  “  Gra'n  hic^eased  bv 

try  at  the  present  time;  the  revis-  ‘his  year  is  widespread  over  the  ,  coal  hv  1  'vO  miscellan- 

cd  Companies  Act  and  the  new  Com-  three  prairie  provinces,  but  Saskat-  frtio'ht  by  4%  ^nerchandise  hv 

panics  Act  were  introduced  in  the  ohewan  appears  ui  have  the  majoi  :  ^  .I'-  fo/gst  nroducts  by  119 

House  this  week.  and.  after  a  brief  problem.  Two-thirds  of  the  farmers  'ioo*cars..  Compar- 

explanation  of  the  provisions  attach-  of  that  province  will  encounter  tlie  i  ^  last  vear’s  loadings  total 

ing  to  the  bill,  the  secretary  of  state  thi.  year  and  the  loss  in  some  ,  'up  10,349  ra7/.'  grain 

announced  that  it  w-oiild  be  c.onsid-  nrPPllntinnTaI^^  lAkpn  ®fn  -1^' i  accounting  for  3.011  of  this  increase 

ered  In  committee  of  the  "  hole,  are  ‘®hen  to  com-  I 

rather  than  to  a  standing  commit-  hat  the  hoppers  from  the  outset.  j  eastern  division  all  corn- 

tee.  Unccrtsunty  Prevails  moditles  were  heavier  than  in  1933, 

The  hill.  Mr.  Caban  states,  i  miscellaneous  freight  increasing  by  j 

modelled  In  some  respects  on  the'  ’  j  1.900  cars,  merchandise  by  1.00,5, 

English  Companies  Act  and  the  new!  The  situation  in  the  United  States  ;  coal  by  935.  and  the  total  by  6.176; 
act  recently  adopted  in  the  province '  bi-H-onies  more  and  more  puzzling.  '  cars  or  27  per  cent.  In  the  west- 1 
of  Ontario,  but,  ho  said,  embodies  and  in  some  respects  disiiuieting  to  cm  division  grain  shipments  were  1 

several  new  and  important  features.  Ii'anadian  observers.  Despite  the  |  heavier  than  last  year  by  2.641  cars.  | 

Framed  with  the  ob.iect  of  eliniinat- 'claims  tiring  made  for  the  success  Miscellaneous  freight  increased  by  | 
ing  so  far  as  possible  high  pressure, of  ilic  \K.\,  there  .are  doubts  as  to  893  cars,  merchandise  by  191.  other 
selling  methods,  and  protecting  tlie.in  liow  far  tlie  benefits  are  real  and  forest  produrts  by^2S8  and  toia|Joad-| 
investor  against  being  misled  hylwheiher  the  expansion  can  he  main-  were  up  4,1(3  cars,  or  3(  per: 

over-optimistic  and  inaiiccnratc  tained  with  the  discontinuance  of  t-ent. 
prospectuses,  the.  hill,  according  'o  government  stimulus.  One  econ- 

the  secretary  o-f  state,  is  .so  strin-  oinist  in  analyzing  the  smiaiion  con-  Important  Increase 

gent  in  many  of  the  provisions  that  eludes  that  figures  of  production  1  In  Employment. 

there  is  a  likcliho^id  of  considerable  and  sales  are  misleading.  He  finds  number  of  persons  emplovcd  ^ 

loss  ot  revenue  to  the  federal  gov-  that  cliaiii  stores  sales  while  larger  .  'r  \nrii  h>-  s  i*7 


ftnd  check  payments  bent  on  reach-  P 1  IT  1  Ajl  1\DV  AII7TC 
ing  higher  level.  The  Business  t^/l|lAJIA  JIK  T  ,  Jl|\  I  ij 
Week’s  coinposlte  business  index  has 

been  able  m  shake  off  the  depress-  /'CMXC  Cll  A  Dli 

ing  infhicnte  of  construction  slug-  /N  |.J\ ll  I  ^  nll/llllj 

gishness  and  point  upward  again. 

Added  cheer  is  supplied  by  the  ap-  IM  OIDCT  AITADTCD 

pearance  of  surprisingly  readable  |jl  r||lj|  IlIJillllLn 

earnings  reports  for  flic  first  qnar-  ^ 

fee,  and  the  earnings  outlook  for  the  4-. 

current  period  continues  favorable  Compaifes  With  17  Cents  in 


PAM  AHA  nUV  MPTQ  Twenty-first  Annual  Financial 

LAPIAl/A  Mai  JILI J  Statement  and  Directors’  Report 

IS  SmaZ  western  GROCERS 


under  pre.sent  circumstances. 

Business  Reaches 
Seasonal  Peak  in  U.S. 

In  its  weekly  suniiiiary  of  the 
general  business  sittiation,  the  Stan¬ 
dard  Statistics  Company,  of  New- 


Same  Period  of  Last 
Year 

50  centTTnTmonths 

Toronto  Bureau  The  FInarreial  Times. 

Toronto.  —  Canada  Dry  Ginger 


York,  currently  comments  as  fol-  Ale,  inc.,  reports  for  quarter  ended 
lows:  “In  the  past  w'cek  general  March  31sl,  1934,  net  profit  of  $10, i,- 
business  activity  has  given  initial  922  after  depreciation,  federal  taxes. 


LIMITED 

.4t  the  Annual  General  Meeting  of  the  Shareholders  of  Western  Grocers 
Limited,  held  at  the  Head  Oflice  of  tlie  Company,  the  Directors’  Annual 
Report  and  Statement  for  the  year  ended  December;!  1st,  1933,  was  presented 
and  approved. 

♦  The  Directors,  W.  P.  Riley,  W.  M.  McWilliams,  H.  W'.  Hutchinson, 
Frank  O.  Fowler  and  .lames  A.  Richardson,  were  re-elected  and  at  a  meeting 
of  the  board  following  the  Shareholders’  Meeting,  the  oflicers  of  the  Company 
were  re-elected. 

The  Directors’  report  follows; 

REPORT  TO  SHAREHOLDERS 

Your  Directors  present  herein  the  Tvventy-lirst  Annual  Report  for  tlie 
fiscal  year  ended  December  31,  1933,  together  with  a  statement  of  the 
financial  condition  of  the  Company  at  the  close  of  the  year. 


to  be  paniciilarly  the  ease  with  the  '®  preceding  quarter  and  $86,388,  or  income  for  the  year  was  .$188,093.91  after  deducting  all  operating 

sleel  indiisiry,  in  which  activity  has  “  share  on  503.387  shares  in  expenses,  making  provision  for  bad  and  doubtful  accounts  and  interest  paid 

now  risen  to  a  point  not  far  below  quarter  of  previous  year.  on  loans  from  the  Company’s  bankers.  This  income,  added  to  the  surpUis 

the  59  per  cent,  of  capacity  which  E'er  six  months  ended  March  31st,  carried  forward  from  193‘2,  made  a  total  of  $465,807. 12,  which  was  dealt  with 
marked  the  climax  of  last  Jii'lv.  The  1934,  net  profit  was  $259,496  after  asfollpws: 

trade  Is  expecting  still  further  near  charges  and  taxes,  equal  to  50c  a  W’ritten  ofT  for  depreciation  on  Buildings . $  20,483.47 

term  increa.ses.  but  it  is  probable  share  on  512.631  shares,  comparing  Written  oflf  for  depreciation  on  Delivery  and  Warehouse 


Important  Increase 


The  number  of  persons  employed 
It  the  beginning  of  April  by  8,477 


ernment  through  the  taking  out  of  in  value  are  shovving  a  deciease  111  i^hineiits  aggregated 


provTncial  charters  by  corporations  volume.  He  finds  that  «hi  e  pro-  ,.ep„rts  received  by  the 

in  preference  to  a  federal  charter,  ductu.n  is  sO'e  of  normaUsales  are  Q^rcau  of  Statistics.  This- 

He  pointed  out.  however,  that  it  is  only  of  normal,  indicating  fac-  reports  from  7.97.-. 

hoped  the  various  provinces  vmII  tones  are  producing  more  than  pco-  cinplovees  on 

follow  the  example  of  the  federal  ple  are  bu.ving.  He  points  out.  too,  ^  ^  number  ein- ! 


jthat  a  considerable  part  of  this  ac-  "’ith  $88,314,  or  18c  a  share  on 
fivity  represents  inventory  stocking  503,387  shares  in  six  months  ended 
again.st  higher  prices  for  third  quar-  March  31st,  1933. 

ter  business.  Consolidated  income  account  for 

“Automobile  prodiietion  appears  to  Quarter  ended  .March  olst,  19o4. 
have  reached  a  well-marked  turning  compares  as  lollows.^^^ 
point  between  April  10  and  17.  and  iviig.  profit  .  $i.435.52J  $i,ii6.«93 

the  ouflook  i.s  now  for  a  gradual  re-  Lxpenses  ....  i,2Z3,947  1.046.946 
i  cession  into  the  siiiiimer.  Approval  „  ,  m  .  .noo^V 

of  the  revi.sed  oil  refining  agreement  .'  :  33;46i  *  29:248 

land  t!)o  copper  code  brlnss  two  more  . —  —  — — - - 

Imajor  industries  under  the  influence  Toial  incomt*  ...  $  245.041  $ 

of  Planned  control.  Deprecu.lion  .  .  .  48,447  27.198 

.,T\  ..  *1.  'J  *1  lnl(^re«t  .....  J.ssz  i  ,soti 

j  Despite  the  CMdence  now  avail-  taxes  .  .  .  '>,843  9.243 

I  able  that  the  spring  business  peak  Oilier  dcctuciion*  .  79.76)  i4.;o4 

lias  been  reached,  increasing  indica-  ^  ,  ,  iVi'n))  «  shTss 

|finn.s  that  radical  intlationary  mca- i  _  _ 

.siire.s  will  be  foi-estalled  shoiiid  have  r>  j  j 

heneficial  effects  on  business  seiiti-  Strong  Support  Reduced 
ment  .and  the  promotion  of  private  i  pvies  Liauor  in  U  S 

projects  now  held  in  abeyance.  These  ^ 

developments  should  tend  to  mini-  ,  .  .  . 

mize  the  usual  downward  seasonal  (Continued  from  Page  It 

tendency  over  the  next  few  months.  '''“<•'1  'f  super- mposed  an  .  xcise 
Confidetice  in  the  general  outlook  is  “i*  ”1  “aRf'n  while  taxes  mil 

not  likelv  to  be  disturbed  hv  a  move-  ®n  champagnes  .and  vintage 

ment  of ‘siicli  proportions  ’’  ^  wines.  Federal  rec_eipts  from  liquo.- 


W’ritten  off  for  depreciation  on  Buildings . $  20,483.47 

Written  off  for  depreciation  on  Delivery  and  Warehouse 

Equipment,  and  Oflice  Furniture  and  Fixtures .  16,563.81 

Reserve  for  Income  Tax,  1 933 .  25,000.00 

.Adjustment  of  Income  Tax  in  Previous  Years .  1,116.03 

Dividends  Paid  on  Preference  Stock  .  .  83,601.00 

Balance  at  credit  of  Surplus  ^Account,  Dpcembcr31,  1933...  319,042.81 


Business  Index 


government  in  revising  their 


i-Uhai  the  relief  rolls  for  April  reach- 


ployed  at  the  beginning  of  crardil 


pany  acts  in  order  to  bring  tlioni  ed  uO.b' U  lauii  les  tor  the  support  861.033  and  the  between  season 

into  line  with  the  new  Doinniiou  of  sonie  19,000.^0  people.  Ibis  is  contraction.  ordinarily  resulting 
legislation  an  all  time  high-higher  even  than  completion  of  the  winter’s 

A  section  of  ihe  bill  providc.s  thai  Iasi  .March,  when  ilic  depression  logging  camps  and  prior  !o 

a  company  shall  not  accept  any  at  its  peak.  the  aUsorption  of  any  considerable 

application  from  the  public  for  itsj  On  the  othei  hand,  those  w  o  persons  in  tlie  outdoor 

stock  until  a  prospectus  has  been  have  confidence  in  President  Boose-  opening  up  in  the  spring 

filed  with  the  secretary  of  state  and  h’®  program  —  and  he  still  .summer,  rather  exceeded  the 

a  copy  of  the  prospectus  has  been  holds  the  popular  imaginanon  —  he-  decline  in  the  vears  tor 

delivered  to  the  applicant  at  least  21  I'^ve  that  whatever  the  difficulties  statistics'are  available, 

hours’  prior  to  the  acceptance  r.f  “"<1  set-backs,  he  will  persevere  in  .situation  this  vear  -was  com- 

his  application.  The  object  of  the  his  efforts  until  a  measure  ot  cen-  bv' the  release  of  uniisiiallj 

section  is  to  ensure  that  every  sub-  P'’a>  pt’osperit.v  is  restored.  And  ‘is  n,„obers  of  men  who  had  been 

senber  buys  at  least  w  ith  his  eyes  was  tactfully  pointed  out  by  W  .  San-  employed  in  clearing 

open  and  does  not  simply  buy  "a  f®''d  Evans  president  of  the  Uina-  railway  tracks  and  highways 


T  f-  nf 
inrrrase  or 
tjeerrase 


lenuioi arily  employed  in  clearing:: 

— - -  —  - .....  ..  _  tlit  railway  Tracks  and  highways! 

pig  in  a  poke"  He  has  at  lea.>i  the  f  harnbei  ot  o  ,  '  ‘  after  ia^t  winter’s  severe. storms  and 

opportunity  of  reading  the  company’s  ‘  I'® I’®'’  ®^  by  numerous  sluudowns  after  ilic' 

prospectus  and  24  hours  for  reflec-  ®/  ‘he  I  nited  o®  7®®'®.,;^-';  Easter  holidays.  The  index  of  em- i 

tion  before  committing  himself.  |rhere  may  be  other  foree.s  stroiiget  at  91.:’,  on  Apr'l  1 

The  section  pertaining  to  the  par-  l^®*®  government  correctives  "ork-  50;  „„  \ia,ii,  )  and 

ticulars  to  be  contained  in  the  pros- ‘ '®‘‘.  ‘®  Fcsiore  more  hcalth.v  cc(  n-  ^  .4pril  |,  1933. 

pectus  has  beeu  revamped,  and,®®®®  conditions.  ^  - - 

many  new  clauses  added.  .No  pros-i  Newsprint,  Motors, 

pectus  is  to  be  issued  unless  an  im- :  Sharp  Increase  Steel  and  Textiles, 

mediate  offer  to  the  public  is  con-iln  Retail  Sal»«  .  ■  j  .  ■  •  j-  •  , 

lemplated  and  if  this  s  not  done  the!  .  .  ,  ,  ’  J*’®  (ndustrial  division,  ihe  our- , 

secretary  is  to  he  notified.  '  An  increase  0!  ,.8  points-  or  12  standing  gams  are  being  recorded 

If  there  be  any  change  in  the  enn-i®®®  ®®®' •  "'^®"“  ''’®  ’I’®  production  of  newsprint,  an- 1 

rif  4K  .retail  shIcs  111  Mai'cH  when  the  index  tontobiles,  textile.s.  and  iron  au*l 

riiirino-  nf  s'ood  Ht  73.4  as  Compared  with  65.6  steel,  according  lo  report.s  to  Dun 

T>rn-neetiia  ot  11  K  J. I  for  thc  Corresponding  month  last  and  Bradstreet.  .Newsprint  output 

^  Ln  n  be  issued  •  ,eport  issued  „ow  is  running  larger  than  for  ;;nj  I 

1  .u  *®®'®®®®®-‘'  .  in-  Ihe  Dominion  Bureau  of  Siatis-  month  hack  to  the  fall  of  I930.while- 
l-n  f’ 7  Th®  index  is  made  on  the  production  of  aiiiomohiles  is  su.-l 

rinve  fr-  "  ®  'busc  of  1!'26  oquuls  lOu.  The  IB- 1  passing  the  record  for  the  conipara- ^ 

,  "’'if®' "  l  ease  w  a.s  e.xplained  by  the  sea-  five  periods  sine  1930.  The  rate  of  l 

i,7va  hoL  n  7h  h  h  f'  ^  ^  f"®'®''  ®‘'  Easter  purchases,  nutpiu  in  the  iron  and  steel  trade  i 

hininJ  prices  and  general  busi-  i^  pxeess  of  that  for  anv  month, 

iJwfnWnr  ^  ^  improvement,  the  report  states.  j,i„,.p  \,gv.  i931.  luodiiction  of  steel 

awful  tor  any  person  not  included,  The  report  was  b.i.sed  on  returns  s  and  castings  in  March  to-' 
in  the  aoove  clas.sification  to  mu  in  from  US  chain  and  departmental  es-  ,.,|jijj„  7  (  (>•>•]  tons  against  17  999- 

a  telephone  call  to  a  private  resi-  tablishnients,  comprising  upproxi-  Pebruarv.  and^l  1.212  tons: 


Newsprint,  Motors, 

Steel  and  Textiles. 

In  the  industrial  division,  iheour- 


Bank  Dpbil  March 

$2,489,000,000 

SV  hoIesalt*  Price,  Jan. 
Grain  in  Store 

April  20 

72  1 

Wheat 

2i:>,739.::.5 

Other  Grain? 

29,325.441 

Pig  Iron  March 

12.101 

Steel  March 

72.923 

F-mploymont  -April. 

«o  1 

(  onstruction  —  A  pri  i . 

Car  Igoadins:: 

1 1.1H9.200 

Week  end.  .Apr.  21 

(4. >0.5 

('umulative 
(’.FMv.  Gro?8  Week 

8.56. ’>85 

Apr.  21 

2.191,000 

(  .P.R.  net  Mar 
C.N.U.  Gros?  Wf'ek 

1.518.930 

.Apr.  2 

2.28.->,0n8 

I  1934  1933  I  $465,807.12 

^  |Gro.?s  Mig.  Profit  .  $1,435,523  Giving  due  consideration  to  the  conditions  prevailing  in  Western 

-j Expenses  ....  1,223,947  ^  Canada,  the  income  for  the  year  shows  a  satisfactory  increase  over  that  of 

*|ioperniing  profit.  .  $  21  1,576  $  109,947  the  year  1932.  The  increase  is  directly  attributable  to  some  betterment  in 

7|otlier  income.  ,  .  33.465  29,248  gross  profit,  together  with  savings  ill  operating  expenses  arising  ou^pf  rapid 

®  <~)st  ns  I  .  I  r<,  iqi  turnover  of  stocks  and  close  collection  of  accounts  receivable.  The  sales 

^  I  Deprecuuio’7  ,*  .*  I  ^48:447  *  271198  |  volume  for  tile  year  under  review  was  just  about  the  same  as  that  of  the 

linterest  .  .’.II  3.962  1 ,600  '  prcvious  twcl  VC  mont  hs,  maki  ng  duc  allowance  for  tile  fact  t  hat  t  ht*  Com  pany 

blFederni  taxes  .  .  .  i  Operated  two  Icss  branches  in  1 9:{:!. 

k  Oilier  dcctuciions  . _ ^7/-’ _ _  |  Inventories  were  taken  in  the  usual  conservative  manner,  at  cost  or 

Net  profit  ...  5  103,022  $  86,388  :  rnarkct ,  whichever  Was  lower,  and  f  he  merchandise  in  the  Comffany’s  warc- 

_ : -  houses  is  well  assorted  and  in  reasonable  relation  to  the  needs  of  the  various 

c*  «  f  Ra<4  ael  territories  served.  In  the  view  of  your  Directors,  adequate  provision  has  been 

1-  strong  ouppori  Ixeaucea  made  for  possible  losses  on  customers’  accounts  receivable. 

Levies  Liquor  in  U.5.  i  It,  will  be  observed  that  during  the  year,  the  bank  loans  were  very 

'9  _ _  substantially  reduced.  'Phis,  your  Directors  regard  as  an  outstanding 

*'  frnm  P'lff.*  ,  arhievomont,  beiHR  entirely  an  objective  set  by  your  management  and 

d  I  I  h  iu  'in  vri’P  ^^iccessfully  Carried  out.  This  reduction  in  bank  loans  should  relH^ct  itself  in 

.'’'“‘■'I  ;.f  7“’’®  n77?vmi/ mves  Vim  «’tvi®K-s  of  interest  as  an  operating  expense  in  19:54. 

g  tax  of  $-  pci  .,a  vitii-j-p  As  you  arc  aware,  your  (.'ompany  purchased  the  Capital  shares  of  Nash 

..  higher  on  champagn  s  ,  ISimington  Company  i.iniited,  an  organization  wholesaling  fruit  and  vegei- 

i  wines.  I-ederal  receipts  fnim  Q  >  '  jjj  yg^^  1932.  Nash  Simington  Company  Limited  is 

_  taxes  since  repeal  have  been  as  fol- :  ^  satisfactory  volume  of  business,  and,  upon  any  improvement  in 

,,  ^  underlying  conditions  in  Western  ('anada,  should  yield  good  returns  on  your 

::  ::  }i:ul’j'i5  j  company’s  investment. 

Fabrtmrv  !  .'TOii.^io  '  Tlic  investment  in  Nash  Simington  Company  Limited  shares  is  less.  b;. 

.  March  .  . .  -’4.3n8.4-/r,  |  itj,55^.3.j-2.8*j,  than  if  was  at  the  end  of  1932.  This  was  accomiilished  hy 

f  Only  Half  The  Burden.  reducing  the  capital  of  the  Nash  Simington  Company  Limited,  and  a  con- 

These  taxes,  however,  are  but  i  ^^A"®®!^  redemption  of  part  of  the  shares  held  by  your  Company.  Nash 
half  the  story  of  the  lax  burden  ,  ,^|'^.'^®®  (  ®mpany  l.imited  has  no  bonded  indebtedness  and  no  bank. 

li^oncf  t-i ^  ’^’*t®  Hamc  ‘'Nasli  SimingtOH  Company  Limited"  has  also  been  changed 

license  fees  and  taxes  are  al.  .  -  ;  "Dominion  Fruit  Limited”,  and  that  company  has  been  made  a  private 
>0  8  being  loo  high  and  th  >e.  ;  gompany  which  is  owned  completely  by  Western  Grocers  Limited. 

;  in  turn,  must  also  come  down  if  the  -  ' 

,583";  menace  of  the  bootlegger  is  to  tie  |  RED  Si.  $$HITK  .STOKE.S 

-  53  *  successfully  combatted.  These  stores  are  independently  owned  by  customers  of  the  Company, 

•Fust  how  serious  this  menace  is  co-operate  closely  with  your  management  under  the  Red  &  White  plan 

4  has  been  clearly  stated  by  .losepii  j  merchandising.  Having  regard  to  the  general  situation,  the  volume  of 
-•  H.  f  ’hoate  .Ir..  Director  of  the  f  •■d- '  business  through  the  Red  iS:  W’hite  Stores  continues  to  be  satisfactory. 

4  era!  .Alcohol  (Control  Adminisiraiion 

9  in  the  United  States.  .Mr.  f'lic>,9te  i  COMPARATIVE  BALANCE  SHEET 

2  claims  that  illicit  distilling  has  iie-  j  \ssKTs 


-  29  4  has  been  clearl.v  stated  by  .losepii  |  merchandising.  Having  regard  to  the  general  situation,  the  volume  of 
•  24  4  fj  cboate  .Ir..  Director  of  the  f  •■.il- i  business  through  the  Red  iS:  W’hite  Stores  continues  to  be  satisfactory. 


.Apr.’2i  '  2.191, (>po  -  19  4  era!  .Alcohol  Control  Adminisiraiion 

'.P  R.  net  Mar  i.iis.s’so  ~  73  0  in  the  United  States.  .Mr.  f'lioate  J 

2  28.5.008  •  18  2  claims  that  illicit  distilling  has  lie- j 

<’.\.R.'’nct  Mari-h  T:598,9.59  -  727^"  comp  much  more  important  to  the  ■ 

Fradp In  $iar.  .  boillcgger  than  smuggling  or  Indus- 

Imports  47.496,!I.5.5  -  42  4  ‘rial  alcohol  diversion.  , 

—  I.4;gal  plants  built  or  under  way  I 

.sil>ck*'MarUai • . '  on  .November  27.  1934.  (when  Ilic 

Shares soici  week  end.  Distillers’  Code  went  into  effect! 

■'P'’-28  119.072  3  8  had,  as  of  February  5,  1934,  an  ru- 

siiver'^  Mav  2  42»ri"cnts7N’.V  tliori/.ed  theoretical  capacity  of  270  - 

vvheat  May  2-Ma,v.  «4'i'rpnt.s,  w-innipec  280,034  gal.  This  capacity  is  figured  j 
■Vs  compared  with  corresponding  period  last  nn  (bg  nearest  practicable  appi'oacli  1 


A?  at.  Drcrmbrr  .‘11 


to  continuous 


dence  for  the  purpose  of  soliciting  niately  2.S(>0  sfores.  ^  ^  in  1,4;.:*.  p„r  the  fir.st  throe 

"  .  " ■  .  ■  i  1  1  *®  With  Maifh.  months  of  the  current  vear.  output; 

notroe  ri  7  " '®®'‘  '  i®d®''  ®®mber.s  were  higher  tor  all  ^  ..3. 

?  r  11  rose  from  comparative  three  monihs  of 

announce  to  his  fellow  direcrors  his  ,jl.n  10  hO.O:  candy  ::(>ni  .a.-). 9  to  • 

interest  in  any  contract  wth  .he  91.S;  clothing  from  68.1  to  8E1 ;  ’  ‘ ’J?'  '®“''  '® 

company.  .Nor  shall  he  have  a  vote  drugs  from  76.9  to  '‘3,.;.;  d.vers  and  “  ,he‘'dull  exnort  markci  i 

!ern‘'To''wbVh'‘h’''T''‘^''i7  ®'>®-  cleaners  front  79.'.  to  mi  . 2.  and  fur-  ^„,i„g^gre  maintaining  steady' 

(ern  in  \^nlch  he  huri.‘?elf  is  intc!- 1  nitiire  from  44.*  to  4b. f’.  i  a^.h^Hnioo  rvhti/i  narL-inp 


Despite  the  dull  export  niarkei.j 


7  ;.  in.er-iniiure  iron  44.,  u  (0  *.  oc.  c.a  -  packing  housesj 

>he  act  i.s  divided  in.o  two  par-s.  59.2  .0X6:  ‘  gmceries  and  niea-s  t»®  ^  ,  Jbor' ' 

-sTt’*'!  'c  muVic  -S-l'^  rad'io  f^om  '  froubles"in  the  East  have' curtailed 
sliare  capital  and  the  second  part  oS.b  to  il.O:  music  ano  radio  ironi  ^  in  wnau 


Beatty  Urges  Unification 

Of  Railway  Systems 

((’ontiniied  from  Page  1) 
rape  from  their  liability  lo  the  imld- 
ers  of  these  securities  save  cy  'iie 
unthinkable  course  of  repiid.ai ion. 
The  purpose  of  unification  is  io  pro¬ 
vide  the  owners  of  the  .National  Sys¬ 
tem  with  more  money  to  .satisfy 
their  obligations  than  ii  is  possible 
to  secure  if  dual  and  coirnctiiivc 
systems  are  maintained:  likewise 
the  same  economie.s  will  increase 
the  revenues  of  your  company.  It 
has  never  been  suggested  tliat  liie 
I'anadian  Pacific  should  assume 
ownership  of  the  .National  Systein  - 
tbai  will  remain  with  the  govern- 
iiieiii  of  Canada  as  will  the  owner¬ 
ship  of  ihe  Canadian  Pacific  remain 
with  its  present  proprietors. 

In  effect,  the  suggestion  is  a  part¬ 
nership  wiih  a  division  on  an 
agreed  basis  of  the  net  earnings  of 


greatest  number  of  days  of  each  Warphouxe  I’ropprtics 


Currmt  and  Working 

I'ash  on  Hand  and  in  Hank*  . . 

\f«*rchandi«o  al  uo«t,  «*r  markot  if  1owf*r  .  .  ... 
\urounts  Ufroivablo.  CtistoniersA* . «. 

\dvanceJ$  on  Mfrehandiso  and  Sundry  l>«‘btot«» 
fVrpaid  Insurance.  lnU*ntst,  etc . . 

Total  (‘urrent  and  Working  .Xssefs  . 

In 

Dominion  Fruit  Limited  formerly  Na^h 
Simington  f^’ompany  Limited  aharep 
Real  Kstato.  not  in  us**  for  warrhousee  and  other 
invpptmentp  ,  .  . 


T«.242.3:1 

«n«.140.9H 

77«.2f>‘L07 

39,447.27 

12.492.33 


?  70.494.S» 

J.0I3.fi91.3l 
940.198.94 
39,Oti7.r.O 
1 7.027.7 1 


$  .S.717..V{ 

20ri.5.>0  3M  • 
11)1,90  >.R7* 
379.77 
4.53o.4I  • 


year  for  the  average  plani  of  e.>cb  Heal  FjRiat 
class  and  is  estimated  as  follovv.s;  *"'irrcliidinir' 
CU.ss  Gallons  |  anS  W 

Whi«kev  1 20  hour  day,  230 

day  vear >  ..  ..  .  .  240,239.500  ,  Tola)  .Apse 

Csin  fib  hour  day.  250  day.'^ 

per  year )  .  . 17,11  7,000  - 

Brandv  ilO  hour  dav.  104  day  !  . 

vrarl .  ..  ..  8. 48h  8  I  6  :  '  “rrsnl  aab.b 

Rum  (15  hour  day,  259  Hav  1  Hank  lajar 

year* . . .  4.416.718,  \'-<;ePtan<' 


Heal  Katate  and  Buildingp,  Db;?  depreciation  ,, 
Plant  and  Kquipment 

Including  Automobiles.  Motor  Trucks.  fifOic 
and  W’arehoupe  equipment,  less  depreriat ior 


$  1,7 1 4 , til  0.93  $2,080,480.29 

.514. .535. 31  909,878  13 

39,825.00  39,82.5-00 

790. .5.50.00  817,0.11.07 


*3.1 1  .•1,8.32.00  97K.973.31 


270,280.03^  j  ended  Dprembpr  i 

'I'his  excludes  the  pi’oductioa  of'  Dividends  previouply 
neutral  spirits  by  industrial  alcolu.'I  .  riaime  . 

plants  which  are  used  by  rectifiers  Total  Current  Liahiiiti 
in  making::  blended  whisky,  pin 
cordials.  The  operations  of  such  i  Authorized: 
rectifiers  are  slated  to  be  on  a  ver.\  '  7% (  umuiative Prefen 

small  .scale.  The  bulk  of  the  coun-  '  ,-„ml,n'shBrero‘f N.. 

try's  beverage  spirits  have  always;  is,u.-d  and  outstandine: 
been  produced  bv  beverage  distillers  ;  i'o 
whose  capacity  offers  the  only  avail-  ;  common  sharp*  of  N.> 
able  basis  of  comparison.  Thc  ini- j  Earned  Surplus  ,  , 
tial  legal  capacity  appeared  suffi  - :  t  tai  i  iahiiirie* 


Bank  laoanp.  Secured  ...  ... 

Aeceplancea  and  Arrountp  Payable,  alao  Kcurrvr 
fur  Income  Tax 

Dividends  on  Preferred  Shari'S  for  3  month.s 
ended  December  31 

Dividends  pr#‘viouply  declared  and  fttill  un¬ 
claimed  .  .  . .  . . 

Total  (Current  Liabilllies . . . 


LIAnfLJTIKS 

...  $  r.o.onn.no  $  OTh.^onou 

\o  Kcnervp 

398.021.00  384,062.30 


$918. .500. no* 
13.0o8.7O 


7'c  (‘umulative  Preference  Share** 

of  $100.00  each  .  $2,500,000.00 

f  *ommon  Shares  of  No  Par  \  alue.  30.000  Share? 
Iseued  and  outetandlngr 

1*0  ('umulative  Preferenc’e  Share?  •>(  $100.00 
each  11,943  Shares 

(’ommon  Share?  of  No  Par  Value  10,913  Share? 


479,827.0.5 

100,000.00 


I.!!1L300.00 

1.022,862.74 

319.042.81 


$1.382, 097.36 
100.000.00 


I.19t.30fl.00 

L022,862.:i 

•277.7)3.21 


wlili  cor]mraiion.s  without 
capital. 


21.1  to  22. S.  and  lesiaiiranis 
.57.2  to  58.5. 


Maclaren  Power  Steel  Production  ,  f)pp<5_  which  confinue  to  accumulaie. 

Construction  Is  SG^r  of  Capacity.  while  ihe  building  trades  are  .show- 

Production  m  .-ted  iiigois  last  ing  a  moderate  improvement,  as  in 
Almost  rinished  week  is  estimated  at  .56  per  cent,  of  |  many  provinces  first  quarter  per- 
(I’ontinued  from  Page  li  'capacitv.  representing  a  rise  of  .‘5 1  mil  valuc.s  were  above  those  .‘’ot 
Immls  now  outstandiii"  in  'tl.e  h-.n,i  ■  l'®iHts  in  a  week  and  7  points  in  a  ,  the  comparative  quarter  of  I9:i:!. 
of  the  public  enables  a  v erv  de  in! f®®^^  accordin.g  to  Pittsburg  re-  the  difficulty  of  obtaining  mortgage 
pro,iectioii  to  be  made  of  the  m  wer  I'®®‘«-  ''®®  ''®"'®®i"«  ®f  ‘h®  I  ®'®®®-''  continues  to  bold  in  check 

company’s  earnings.  For  the  vear  ’ ''®®*‘  Piodiiciioii  had  been  forecast  :  many  plans  which  were  completed 
beginning  Nipveinber  1  192"  earn-  1’®®  cent,  on  the  basis  of  mill  ,  months  ago. 

mgs  from  the  Mydro-l-:ioctrie' Power: -  -  -  I  Reports  on  the  lumber  business 

(’imimis.sioii  eontraei  alone  will  cm  er  deliver,  on  .Inly  I  next,  another  20,-  t’ccca*  improved  coudilions,  I®  |®' 
first  niorta.iae  iiiicre.st  diarues.  and  oo®  k-l’  limb-!-  its  contract  with  Iheleipally  due  to  the  fact  that  slocks. 
IroMi  Nrtvcnihui'  1.  iuK  ro.'^;!  H ydr(»-Kkotri(*  (Vmiiiiis.sioii  of  j  5^  hich  had  become  much  (iepleteu. 

char,2es  will  be  covered  U;.  limes  Ontario  and  will  then  be  delivering  j  are  being  replenished, 
from  thc  Hvdro  c'miraei  alone.  (jn  a  total  of  lOd.iiun  h.p.  from  which  it  |  _  ; 

Hus  basis  liie  imwer  company  should  I  "’>11  derive  net  earnings  of  at  least  |  Construction  Activity 
earn,  alter  all  charges,  iiu  lading  i  $1 annually  available  ‘®®  -  Steadily  Incrcsising. 
such  dcbcnnin-s  as  it  may  is-ue  lojimnd  interest.  'I’his  will  be  suffi- |  contracts 

fund  its  requirements,  at  least  cient  to  (  over  intere.st  ®ha®RC'«  ®f  j  awarded  throughout  the  Dominion 

per  share  on  the  outstanding  .Mae- I  SM®.®®®  per  year  on  the  $18.0'i0.000  ,  compiled  by  MacLean 

aren  r  <N  Paper  I’o.  .stock.  To  of  0V2  per  cent.  l.rHt  mortgage  bonds  ,  ^  Reports,  amounted  to  $11,- 

th!s  would  have  to  be  added  , he  j  be  outstanding  and  of  which  $1 2,- ;  ^  increa.se  of 

earnings  ot  the  new.spniit  comiiain ®0®-0b®  are  now  held  by  the  public.  .^e  vi-.t-eh  tot-il  H7 - 

Whu-b,  1,  is  believed.  eoul(lverv|  A-  the  prc_sent  time  I he_power  j  '  ®'®' 


roni  :  aufomoiiile  stocks  in  certain  lines. 
'  particularly  in  the  lower  price 
ranges,  and  it  has  been  difficult  to 
fill  even  a  percentage  of  the  or- 
'  dors,  which  continue  to  accumulaie. 
While  the  building  trades  are  .show- 
last  ing  a  moderate  improvement,  as  in 


Wp  have  examined  the  hooks  and  aeeonnts  of  Western  Gre 


aCTPeil'*!  ■  F.^S*  COn^mer.i’7ue^o  loTbuy  ing  '  Approved  on  ^half  t6<-  Contingenl  l.iahilitic-s  Reported  $32.r>00.n(l. 

the  propcrTi'es"Umlv"oDerated  ^  ‘n®®®as®d  population  bu(  |  h.  w.Vutchinson 

vate  adniinislratton  is  r'ecou, mended  McITo  i  •  -  - TiirTT-: - 

as  ihaf  ninvt  liL-olv  tn  n  the  I  .  -A.  f  .  A.  (rCderal  .AICOIIOI  j  Auditors  Report  to  the  Shareholders. 

a.  na  most  likely  to  les.sen  (,l  ('Qn^.o!  Fommi.ssiont  to  grant  per-'  We  have  examined  the  hooks  and  aeeonnts  of  Western  Groeers  l.irn. ted.  for  t>-e  year  . 
elinimate  political  influence  and  so-  n,iHiti..nal  niant  canacU  -  of  I  D'^cemher.  193:1.  and.  in  accordance  with  the  (  ompames  ApI  it)..minionl.  w-e  report  lha 

luf  oH  1  a  .  •  ani  sal:  40  000.000  gal.  on  February  .5.  .As  I  Balance  sheet  as  at  .31st  Deeemher  19.33.  is  properly  drawn  up  so  its  locxhih.t  a  true  a 

ISIien  Mial  in  good  times  as  w  ell  ;i.s  incrpaccil  it  is  ernccted  that  I  view  of  the  state  of  the  (’ompany's  aftairs.  aecording  to  the  ta-st  of  our  mf-rrmation  and  th 

in  times  of  adversity  unified  adnun-  .i  -  '®‘®®‘*®®®-  "  lio,,,  vn-en  to  us  and  as  shown  h,  ihe  hooks  of  the  Company. 

iiniriea  aam.n  industry  can  supply  not  only  as  ;  s’''’"  .sien.-d)  sti  vRi'.  wooiu.EV  k  companv 

tstration  gives  Hie  greatest,  a.-.-iic-  j,,  j,  I  chanered  v. 

.nccfecnnom.yand  efficiency.  The  ta^gs  j,nd  against  present  bootleg'  - 


It. 329.80 
^801.140  '!  * 


mittt  oHHitirmol  nlanf  nf  I  Df^fombTr,  1933.  and.  in  acrordnncp  with  th**  Companir?  Ari  iD. 

mits  fOI  addllional  plant  (apaou..  obtained  all  the  information  and  pxplanatum?  WI*  hav**  re<juircd,  a 


on  February 


Balance  SheH  a?  at  31st  Doer 


t?  of  Wp?t#*rn  (rrorer?  l.imili'd.  ft^r  t*?n  yenr  #'nd(>d  31st 
»  (^tmpanir?  Arl  <  r)i>minioTi).  w<»  rppori  Ihaf  wp  havp 
*  w»*  havf*  rtMjuirod,  and.  in  our  opinion,  the  Hppondt>d 
proporly  tlrawn  up  ?o  as  urhiliit  a  trim  and  (M»rrort 
■ordini:  to  tho  Imst  of  our  information  and  thr  o.Nplana- 


istratinii  gives  Hie  greatesf;  av.-iic- 
ance  iif  economy  and  efficiency.  The 


objection  ii.siially  offered  ir,  said  io  competition  but  as  much  as  the  F.S.  - 

r  ""  ‘'“'i  ®®®''®'  used  to  drink  before  prohibition  and  . 

quences  ot  monopoly,  but  I  'bink  „,:,i  Ruvc  cme  left  for  upinit.  ' 


Steadily  Incresising. 

I  The  total  value  of  contracts 
awarded  throughout  the  Dominion 


the  fear  groundless,  Railvv;-ys  do 
not  vcaiit  and  cannot  enjoy  a  trans- 
Iforiatii.n  monopoly,  and  the  public 
intere.-i  may  be  fully  prole,  ted  by 
luiblii  c/introl  e.xejcised  tbioiigh  ih'e 
Board  of  Railway  (  onimissioiici’s 
and  the  Government.  I  can  .ere  no 
reason  why  tlial  control  should  noi, 
unde;  the  sysiem  I  have  .‘>iigg(  .-ned, 
he  a.s  effectual  as  it  has  been  in  ihe 
past 

.Sortie  .Savings  Effected, 

’lie;  Statute  known  as  Hie  i-.iti- 


IIEAIV  rrKEU'E.  WINMPEfJ,  M.ANITOBA. 

BRANf'IIKS: 

(  ivlcar),  Eclniniiloii  and  la'thhrldgp  in  Albprt.v. 

Still  have  some  left  foraging.  '  M„„xo  Ja»,  North  Baltleford,  Hrlnec*  Albert,  KeBina.  Saskalnnn  and 

In  Ihe  five  vm rv  1 9 1 •>  fo  t 't I f.  >0-1  Vorkfon  In  Saxkatchow ail. 

In  the  rive  years.  >-H“  to  l.  l  ,n  |  nrandon.  Dauphin,  The  Pax  and  Wlnnlpe*  in  Afanlloba, 

elusive,  the  prC-prohibltlon  era.  it  is  I  Fort  I'ranees,  Hennra  and  Port  Arthur  in  Dntarlu. 

estimated  that  spirits  actually  used  I  — — — — 

for  beverage  purpo.ses  averaged  |  — - - -  .TT^ T  . " 

KlOdOOOOO  gal  of  which  77.964.218  j  that  of  the  prc-prohibilion  era.  Mr.  it  harder  for  Hie  con.siinier  to  get 
gal'  was  whiskv  gin.  brandv  and 'Cboate  believes  that  eliminalioii  of  Hu;  legal  beverage  Hian  lo  gel  Hie 
nirii  and  Hie  balance  was  ueuiral'ihc  illicit  industry  can  be  acbievid  illegal  product 

J,  jgjij,  hy  Hie  lime  legitimate  distillers  can  In  Hie  meantime  the  period  for 

'  Huge  illicit  Hiisiiiess.  siipplv  sufficient  aged  liquor,  ile  unlimited  iiiiporiaiioii  of  liquor  into 

'  ^  rec-ommeiids  increased  appropria- ;  Hie  U.S.,  has  been  exieiuled  lo  Aiig- 

.Mr.  (  hoate  states  that  f®'^-®,®®*  [i^^^’"‘"!or  enforcement ;  immediate  ust  :J1. 

of  Illicit  distilleries  '®‘*'^f'®  ,  'V'  adoption  of  every  means  of  cheapen- j  Exports  from  Canada  of  whiskey 
the  production  of  such  distilleries  improving  ihe  legal  pro-'liave  been  waning  eacli  moiiHi  due 

in  (2tntoc  nr)W  exceeds  .i,,..  ,  ,  .  .  ,  .  . 


gage  bonds,  whidi  ji  is  understood  mission  will  be  increased  annually  •  ,i’  mpeieu  won 

are  pledged  wiH,  Hu;  bank  a.s  collat-  »®til  by  .November  1.  1936.  the  com-  324.000  for  the  corresponding  perto. 

eral  tor  loans.  The  l.ist  annual  re-  niis.sioii  will  be  taking  a  t(>tal  of  of  last  jeai  oi  an  inciease  ol 

jtort  intimatf'd  tluit  uhon  a  favorable  325, Obb  h.p..  and  total  deliveries  un-  j  - 

market  arrived  these  lionds  would  be  der  existing  eontracls  will  be  191.-  oil’* 

sold  by  public  offering.  In  view  of  000  h.p.  or  sufficient,  it  Is  estimated,  the  April  tfital  or  $a, 096. 800.  I  his 
the  strength  of  the  market  at  the  ‘o  give  net  earnings  of  $2,177,000.  compares  with  the  March  total  of  | 
jiresent  time  it  is  reasonable  to  ex-  Construction  has  been  completed  in  $4,853,500.  Quebec  came  next  wiihi 
pen  that  such  an  issue  might  not  be  i  advance  of  schedule  and  there  now  |  40.7%  or  $4,644,400,  registering  a  , 

long  delayed.  .-xt  the  time  of  the  remains  only  the  installation  of  one  big  increase  over  the  .March  total  .of , 

original  financing  it  was  announced  generator  and  a  frequency  changer  $1,767,800.  The  Western  Provinces! 
that  the  companv  would  require  ap-  which  will  cost  $1,000,000  but  which  contributed  $1,437,700  and  the  .Mar- 
proximately  $3.(iiin.n0(i  of  junior  fin-  will  not  he  needed  until  1936.  itime  Provinces  $290,300.  ! 

aiicing  for  its  ri  (piii enients.  and  in-  The  newsprint  mill  of  Janies  .Mac- j  xhe  amount  of  work  coiilciiiplal- i 
asmiich  as  assur.inccs  were  given  in  laren  Paper  Co.  has  an  annual  ca- >  ed  is  steadily  increasing  each  nioiiHi  > 
Hic  last  report  (hat  costs  were  with-  pacity  of  75,000  tons  of  newsprint,  jjjg  total  for  the  year  to  dai<‘ 

III  csHuiaTcs.  and  taking  into  account  |  and  is  generally  regarded  as  a  low  totaks  $101,561,100,  as  coniiiarcd 
Hie  r.ict  that  only  $1.0(10.000  remains  |  cost  producer  with  a  good  supply  '^f  | -with  $49,206,800  for  the  first  four 
I"  spent  for  equipment  in  1936,  Ihe  |  low  cost  w  ood.  Working  nnonths  4)f  1933.  The  outlook  for  Ihe 

company  must  at  the  present  time  >  position  is  better  than  in  lng‘  of  I  future  is  promising  and 

i'c  running  hank  loans  of  approxi-  most  newsprint  producers.  While  evidences  that  Hie  con-j 

inaiely  $8,000,000  for  which  the  bank  the  future  of  this  subaidiary  is  ®®- ;  construction  industry  is  following', 
■would  have  the  $6,000,000  first  inort-  tirely  dependent  .upon  the  future  of  Kjjg  „p^ard  trend  being  registered! 
gage  bonds  and  certain  debentures  the  newsprint  industry,  it  is  believ-  other  lines  of  business.  I 

as  security.  It  is  a  fair  deduction  cd  that  a  small  profit,  after  depre-  .  ..  ] 

from  these  facts  that  the  company  ciation,  was  shown  In  1933.  and  "''‘b  o  Indications  i 

will  also  he  in  the  market  lo  sell  higher  prices  for  newsprint  In  pros- 1  ct’ii  Qt  » 

siiv  probably  about  $3,000,000  of  de- 1  pect  it  is  expected  that  earnings  will  ,  Are  dull  on  ine  lAise.  ^  - 

bcniures.  j  tend  (o  increase  rather  than  diinin- 1  With  such,  important  indicators  .is  | 

.Maclarcn-Qucbcc  Power  (o.  wtll'ish.  'steel,  electric  power,  carloadin,gs,  i 


'iR'iii  ( ()-operanve  ineasun.-s  for  me  f|uarter  of  1934.  The  annual  capa- H 
puipose  of  effecting  economic.-!  andicity  of  those  distilleries  is  esiimal-  . 
Iiroviding  lor  more  i emiKiei'iii i\ e I ‘al  fi7.f1n5.770  ga  1.  If  seizures  con- 
operaiion.  Predhaled  a.!  Ho;  --Xci'Hnue  during  1934  al  the  same  ra'c 

IS.  on  the  maintenance  of  t  omucH- ;  a.s  in  the  first  quarter,  and  .Mr. 

non  between  them,  ii  wii!  lo*  seeii|(  poaip  believes  they  will,  the  total 
that  Ihe  field  of  e.o-operanon  ii  isj  annual  capacity  of  the  seized  planis 
limns,  but  your  directors  and  olfi-|will  bp  271,623,080  gal.  This  is  more 
cers  have  devoted  constant  eff  in  1.) |  ,han  Hie  capacitv  of  all  legitimate 
appl.v  the  principle  of  co-ep-iraHon  j  .,iants  before  the  increase  in  Feb- 1 
ill  (  Very  branch  of  your  jnderiak- U-uary.  And  it  is  further  estimated  j 
iiig  to  which  it  is  capable  (if  appli-jthal  the  capacity  of  illicit  dislilie-  , 

(•iiioii  with  advantage.  I  i»  to  Hiisipjpa  that  are  not  discovered  and  1 

tino  eight  such  measures  have  lo-t  n  seized  will  be  as  much  again, 
adopted  and  put  into  effei-i.  iuvolv  -  j  “'ppere  seems  no  escape  from  Ihe  . 
ing  an  estimated  annual  .joint  -sav-  conclusion  that  the  unseized  rapa- | 
ing  of  a  million  dollars,  .ind  many  |  city  must  exceed  the  seized  capacity,! 
('Ho  rs  arc  under  considei alion.  Hi(*;\vhich  itself  exceeds  the  legal  capa- I 
sa-.ing  from  which  cannot  yei  be  e.s-jcitv  to  an  undefined  exieni.”  ! 

iiiiiatcd  ;  .\ ppa reiil ly  the  production  of  illi- 

Eiist  Needs  Wes|.  cii  distilleries  is  being  consumed  in  ! 

I  liiive  iiiciitioiied  Hie  lmr"'ovt  - 1, -oldition  lo  Hie  li(|iior  on  witicb  the 
mem  in  rail  earnings  since  Hi;;  be-!|a.\cs  are  being  jiaid  and  Hiis  means  I 
ginmiig  ()f  the  present  year.  ’I’lic  in- 'that  Hie  per  capita  consumption  (  1’ ■ 
ci-ease  has  been  mainly  'r  Hie  ca;  11- !  liquor  in  the  ITilted  Slates  is  above! 

iiigs  of  your  railway  in  Easl-'riil  - - - ! 

Uaiiaila.  In  a  very  peculiar  .‘-.ense  Hie  West  i.s  essential  ijji  order  tej 
the  prosperity  of  this  company  dc-  jusHfy  Ihe  claim  of  general  pro-;-; 
pends  upon  the  prosperity  «>f  agri-  perity.  1  can  only  express  Hie  | 
eiilinre,  and.  therefore,  of  V/esiern  i  hope  that  the  (»rogres.s  already; 
•'amidii,  from  which  lerrilory  about  j  niadi;  indicates  Ihe  hcgini.iii'.*  or  ih''| 
fi®'<  of  its  freight  e.aruin.gs  are- general  revival  in  indiisiry  and  rg  : 
Porn  ally  derived.  Ohviou'd.v,  tlmre-j  riculture  which  we  are  .HI  aiixi'Xi-si.v 
l'>"  iiiiprnvemcut  in  cotidiiious  ini  avvaitiug.  I 
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STANDARD  OF  STRENGTH  AND  QUALITY 


WESTERN  GROCERS 
SALES  IN  FIRST 
QUARTER  HIGHER 

Feeling  in  Canadian  Busi- 
ne**,  President  Riley  Tells 
.  Shareholders 


rHE  FINANCIAL  TIMES,  MONTREAL,  MAY  4,  1934  _ 


Dr  Brittain  and  His  Work  ^ABASSO  COTTON  NEWSPRINT  EXPORT 

— : - ^ CO.  MAY  RESUME  VALUE  IN  MARCH  UP 

DIVIDENDS  SOON  50  P.C.  OVER  1933 


'■‘jiiil.iloi  in;;  twcrifj  yeais  <-f  ruins- j  anti  etonoiuy  jn  governmerii'-  «  /-» 

ifikins  sfi-ivec  in  the  Inicrt-sts  lhri>je!.  the  builcliiis  np  ot  infor.niei!  nll/InCMnC  VnOM 

1)1'  Hit-  I'aiiailian  laxpayor.  l»r  Hot- j  riiizonsliip.  Seme  <)[  the  more  iai  1/1  T  1 1/ E  1 1 1/ U  UvUlN 
iicc  I,.  Jiritiaiti.  M.A..  Pli.L).,  riiceutly  j  portant  aehieveinents  in  which  iltc 

Diovfil  liu-  ex(.Tptii)ii  to  file  rule  hureau  lias  b>-  no  moans  playod  a  o-  r  c,l  i  i  • 

ihai  loscarcli  workers  are  not  al  mniiior  part  hate  been  the  iiiiifiv.a  or  Mock  Imeipiet- 


CL  1  I  1  wa>s  hoiun-ptl  for  their  painsiakins  lion  of  financial  civic  control  m 

narenoiaers  work  I'wenty  years  ago  Dr  Tit  it-  Toronto,  the  formation  of  the  iv.t. 

rtl  m  rkrnr  istiDD/^i/c-rk  newly  formed  Uu- j  eration  for  Connininity  Service  and 

vrU  I  HKJK  IMPROVED  reaii  of  .Municipal  Research  and  five' a  laige  number  of  advances  in  ad 

_  . -  '  years  laier  was  instrumental  in '  ministralive  lechnujue  in  the  mnui 

Company  in  Excellent  Shape  to  £onning  the  Citizens’  Re.search  Jii-!cipal  and  educational  field.  Ihc  In 
Benefit  by  Favorable  Condi-  l■’ot•  two  decades  he  has|siituie  in  addition  to  carrying  on  its 

linn.  .  /-k  tt  leader  in  reaearcli  in  gov-1 

.  ,  ®*®P™**>t8  Occur  ernment  and  public  administration  ini 

— inventories  Reduced  t  anada  amd  la.sl  week  associates  j 

— .  -  paid  him  high  tribute  for  the  work 

Wianipeg. —Sales  of  Western  (Iro-  lie  lias  accomplished  and  presented 
'•ers  Ijimited,  in  (be  first  quarter  of  him  with  a  sterling  silver  teti  sei- 
the  rurrent  year  were  considerably  •  vice. 

nf  the  rot  responding  period  of  'I'liose  who  have  been  allied  w  ith 
^  ’“'f'  Dr.  Brittain  In  his  work  believe 


ed  as  Indicating  Such  n 
Po-sibiMtv 


Total  of  $8,709,663  Compares 
With  $5,640,096  in  Pre- 
ceding  Year. 


OPERATIONS  FAVORABLE  12  MONTHS  VALUE  DOWN 


Dbll.  President  w.  P.  Riley  told 


e  4  .1-  - ‘i -  Driiiam  lu  wo, 

mPPHno  hoVl  whole-heartedly  that  he. 


I>  it  better  feeling  in  Canadian  busi¬ 
ness."  continued  .Mr.  Riley.  l  ojifi- 
dence  is  returning.  Lumbering. 


whole-heartedly  that  he,  is  "tlie 
right  man  in  the  right  place.'’  A 
statistician  of  unusual  merit  and  a 
man  who  has  devoted  himself  to  re- 


nence  is  returning.  Lumbering.  , 

ruining,  fishing  yield  better  returns !  has,  to  addt- 

ihan  in  1932.  If  is  to  be  hoped  that'  .  "'fking  and 

there  will  be  more  activity  in  the  i Ineuds.  .Much  of  his  work 
building  (iMdes  this  summer  ^  critical  nature  yet  so  impar- 

"The  one  uncertain  factor  in  the'"**'  **"*'  '"'I’O'"  hi.s  re- 

territory  in  which  your  company  at  whom  his 

operates  is  the  general  state  of  agri-  keenest  shafts  are  directed  appre- 
''ultiire.  however,  man.v  people  be-  'ulue  of  the  criticism,  and 

lieve  that  recent  agreements  entered  , '’‘*"'>1'  Di’ittaiu  for  his  work, 
into  wilt  benefit  the  three  prairie  I  Dr.  Brittain  was  liorn  in  Apoha-' 
movinces  as  far  as  agriculture  is  qui.  King’s  County,  .\.B..  graduated: 

'■oncerned.  'We  hope  that  it  will.  ,  from  the  Cnlversity  of  .New’  Bruns-. 

I'he  country  as  a  whole  cannot  be  vvick.  and  later  took  his  Ph.I).  dc- 

prosperous  as  long  as  agricuUiirr  IS '  gree  from  (’lark  Cuiversity,  Mas.s.  ,  veioped  early  in  ]93;j.  With  the 

so  depressed.  This  coiinti  y  has  i  Early  engaged  in  the  teaching  pro- ‘  ivtatislical  service  which  gives  in  improved  coudltions  that  have  pie- 
niany  problems,  general  business  has  j  fession  .and  at  one  time  Siiperiuten- ;  loose  leaf  form  the  salient  finan- ^vailed  since  Hint  time,  i'  is.  tliere- 
mauy  problems,  your  company  akso  j,f  Schools  at  Hjde  Park,  cial  facts  for  some  ttou  urban  and'fnfc,  felt  diteciors  might  easily  be 

ha.s  its  problems,  but  we  are  confi- ;  yja^gg  (,p  entered  governmental  re-  .suburban  municipalii it  s  in  Canada,  warr.anted  in  inaugurating  dividend 
dent  they  can  be  solved.  '  o'U’ com- 1  work  with  the  New  A’orl:  maintains  a  service  covering  ta.xa-  payments,  w  liich  were  discontinued 

Pany  is  in  excellent  shape  and  'n  j  Bureau  of  .Municipal  Hesearch  in  lion  in  Canada  and  issues  frequent  m  Octobei  .  1928. 
good  position  to  benefit  by  favorable  j  and  remained  witli  tliem  iinti!  reiMvrrs  dealing  witb  this  subject  Holders  of  Wabasso  capital  .stock 
tondiuoTis  as  developments  occur.  I  Toronto  Bureau  was  formed  in  iin.  better  known  which  i.s  the  have  the  advantage  of  there  licing 
our  company  is  in  a  mote  favor-,  which  time  he  was  apiioiul-  annual  series  on  cost  of  government  no  preferred  issue  to  be  provided  for 

a  DIP  condition  than  It  has  ever  been  i  its  director.  In  1919  w  hen  i  he  ’  in  (  anada.  Dominion,  provincial  and  :  before  considering  the  common 

Research  Institute  of  I'an-  municipal.  The,  Instiiiuc  has  also!  shares.  In  addition,  the.  company 
tpvment  in  (h  financial  ondii'oi  ‘  ada  was  formed  i/i  ]»erform  in  the  made  over  thirt.v  survey.s  covering i  bas  been  alile  to  maintain  a  stron.g 


^\ltll  flic  steatij  risi'  in  (jciiatioiis 
toi  Waii.i-.so  (  otion  over  ’.in-  (>ast 
few  months.  Ilicrc  lias  giown  nii  a 
icciina  in  various  qitarlei  t  ili.il  rc- 
.siimjit.oti  of  ilividciuls  on  i  lie  slock 
•  '  a  siion.!,  [lo.s.siliiliiy  of  iho  near 
fniuie.  Iteporis  regardiiig  o|u:ra- 
,  tioii.-:  rti  ihe  coaijcimv’s  plant  are  'o 
111,,  cl  let  t  liiat.  ill  comp.in.r  with 
otliei'  icxi.ie  maniifacliircrs,  aciivity 
i.s  being  in.iinrained  a(  a  higli  level, 
as  compared  wiih  a  year  ago.  and 
the  ennem  fiscal  year  promises  to 
sliow  a  tii;,  expansion  in  earning.s 
tliat  could  bf'  utilized  for  distribution 
to  shareboiders. 

It  is  noiable  that  in  the  last  an- 
.niial  report  the  company  wa.*;  able 
I  to  show  a  surplus,  after  interest,  dc- 
jtreeiaiicui  and  sinking  fund,  of  o\pi 
.821,0011.  Compared  witli  a  deficit  n 
the  pieviou.s  year  of  more  than  $28u,- 
uoo  Thi.s  was  the  more  remark- 
tible  as  the  fiscal  year  ended  on  .Tiil.v 
.  Isi  and  tile  company  had  only  in  the 
precetiing  few  months  begun  to  feel 
the  effects  of  tlie  upturn  in  the  rle- 
ni.ind  for  textile  products  tliat  de¬ 
veloped  early  in  193:;.  With  the 


Exports  of  new.'.-jirin'  trom  i  an- 
.,ada  III  .Mai'ch  showed  a  snbstaniial 
inciease  over  the  previous  mouth; 
and  also  .over  '.iie  corresponding’ 
motiili  of  last  rear,  according  'o 
figures  issued  by  the  Hominion  Bu¬ 
reau  of  Siati.stics 

.Newsprint  exports  for  Martli 
were  valued  at  $8,096,031.  which, 
compares  with  $1,396,700  in  Febru-  i 
ary  and  $5. 103, 964  in  .March  of  1933. 
Sliipments  to  the  I’nited  States,: 
'principal  market  for  <3anadian,i| 
.newsprint,  were  valued  at  *6,343,620^ 
last  month. 

For  tlie  12  months  ended  with  j 
:  .Marcti.  which  is  the  close  o-f  the 
.  Dominion’s  fiscal  year,  exports  of 
.Canadian  newsprint  had  a  lotai 
vaiue  of  $73,238,182.  which  com¬ 
pares  with  a  total  of  .$74,136,863  for 
the  previous  twelve  moniJi.s 

The  export  of  wood  pulp  aiio 
screenings  in  .March  was  valued  at  ■ 
$2,640,198  conipared  with  $1,811,651 
I  in  Kehniary  and  $1,812,637  in  .March 
last  year.  The  Dnited  States  wa.s 
I  the  larges!  piirchaset  at  $2,048,202, 

Bulpwiiod  exports  in  March  were 
valued  at  $261,819.  alt  to  the  ftnited 
•States,  compared  with  $122,147  in 
Februai.v  anti  $164,86  1  in  .March 
,  la.st  year 

Following  are  ilie.  exports  foi  the 
montli  of  March  compared  vviilt 
tliosc  of  the  prei  ediu.g  month  and 
the  corresjvsndln.g  ntonlh  of  last, 
year : 


In  l  oviowiTfp  thr,  voa r  th''"'  vtr  i  Wider  field  work  .similar  to  that  the  affairs  of  gov'ei  nments.  cities  ■  I'QU'd  po.sition  right  through  Ihe 
’ilev  satri-  *  ’  ■  'J  .  •  I  jJqjjp  jjj  ,|,g  boreaii  in  Ihe  local  field,  and  public  in.stitutions  in  C'anaila  i  of  difficitl'  conditions.  t'on- 


"Thc  comnanv  niipraici  ihree  ’p««  '  Dr.  Brittain  was  appointed  its  man- ;  and  touching  places  svo  widely  sep- ! ’"*0  '■‘^b  of  a  l.n^c  poi  lion 
I  ne  ‘-PubP^n.’  opei  died  I  nice  jess  Uprated  as  Vatieonvcr  and  Winnine'^ '  of  mv’entones  wa.s  a  feature  ot  last 

branches  in  1933  than  It  did  in  1932. ' P'^ector  also.  araiM  as  vancouvei  ana  wmnipe,,  showin-  whieh  ins  tnrthpr 

Making  due  allowance  tor  the  elim- 1  The  chief  atm  of  Dr.  Brittain  s  or- nn  the  weat  and  .-amt  ,lohn  m  'beiyea*-  — how^  ha  'b^ 

ination  of  these  branches,  the  sales :  §anizaHon  is  to  promote  otficiency  |  east.  ;ments  to  shareholdet s. 

'olume  for  I9.k>  was  approximately  '  •  The  enhancement  in  value  o.f  Wa- 

the  same  as  that  of  the  previous  w  ,  •  »  ■  basso  shares  is  shown  in  the  rise 

'*'**'’■  #  1  ^  tm  a  Cf  i_Q  that  has  taken  place  from  a  low  of 

Jiixpenses  Lower.  ,  CM  1 4  early  in  1933  to  it.-,  recent  high  of 

"  I'he  increase  in  earnings  is  gra- i  I  !•  ./*  * 

tifytng.  As  the  report  states,  the,  JfCQn/llQ  MJSSTtlSlOt\S[  -  "  - 

increase  was  due  to  a  betterment  in  &  OPTIILI/^P  OT  i  1*1  ACIP 

gross  profits  and  some  savings  in,  - - — - -  \HkVII  I*  \IAIIIIIll\ 

operating  expenses,  brought  about  ANDREW  SINCLAIR  |Uultflvu  U 1  il  1  lA/llkJ 

i'.v  the  fact  that  close  study  has  been  •  pfV  R  MAP  A  DDDA17PT\ 

given  to  rapid  turnover  of  stocks  and  TT  VS  the  Radio  (ommission  fallen  i  land,  is  available  in  .Mouircai.l  IHAIllir  ArPKIlVrll 

Ihe  elimination  of  slow-moving  lines.  1  jn  down  •.*  Everywhere  Ihe  squawks  |  there  is  Many  Norris,  toi  1.6  years;  VHniiVUJ  m  1  11 V  » 

.Vnother  ronfrihiiting  factor  to  bet- j  are  vigorous.  But  have  the  out- |  conductor  of  tiic  D’Ov  ip  Cane  opera.!  .  - 

'er  carntDRS  has  been  close  coilec- ,  pries  touched  the  heart  of  the  prob- 1  Instead  of  these  l  omiioteni  perform- 1  To  be  Known  Henceforth  as  Int. 
lion,'  of  cu.^tomers’  accounts  receiv- j  jem  All  sorts  of  charges  have  j  ers  the  coiumission  .seems  to  confine  |  InrlutfrioG  I  trl  Divi. 

'D'lc.  ;  been  levelled  at  the  commission,  not  its  efforts  to  niugh  iatis  of  the  "good- 1  j  j  rv  i  i  j 

"The  merchandise  on  hand  Decern- '  neglecting  Mr.  Maher’s  well-known  |  enougli"  variety.  I  dend  UuUook  CjOod 

her  31st.  and  the  amount  of  custom- |  political  affiliations.  Yet  these!  If  the  commis.-^ion  was  conceived; 

ers’  oiiistandiiig  each  represent  con- ,  charges  do  not  account  for  the  gen-  with  tiic  idea  of  providing  mediocre  i  loronio  Bureau  the  iinaivti.d  ijm-a. 

.«ideiably  less  than  30  days’  business,  I  eral  dissatisfaction  when  t^a  Coe-  enfertainmeni.  what  useful  function,  ’loronio.— Shareholders  of  .■service 

.tnd  your  company’s  position  on  these  ;  meesiong  de  la  Rahdin  Deeftisiong —  does  it  perform’.’  The  commertdal  ;  Stations.  I.imitcd.  ai  tlo'  aniuia! 
two  items  is  the  best  in  which  it  has  ;  as  the  'Weslern  announcers  cat!  it.  stations  alread.v  adequately  tiilfill  meeting,  have  approved  the  proposal 
ever  been.  While  the  stock  of  met- j  The  one  thing  the  matter  with  the  these  purposes,  and  indeed  do  better  of  directors  to  c  lutnee  lite  name  of 
chandise  is  some  $290,000  less  thati  '  commissioners  is  that  they  are  hu-  b.v  throwing  in  some  of  the  finest  'be  company  to  Inlernaii'')iiai  Metal 
at  the  end  of  1932,  nevertheless  it  is'man.  I'harleswortli,  .Maher  &  Co., tor  music  in  the  world.  :  Indiislries.  Ihmited.  I'he  financi.tl 

well  assorted  and  in  proper  propor- ■  perhaps  it’s  really  Maher.  Charles-  If  the  back  townships  did  not  he^ir  1  ffpon  was  adopted 
lion  to  the  needs  of  our  customers  worth  &  Co.i.  have  pleasant  jobs,  .some  of  the  .goo'd  pro.graius,  it  would,  Pre.sirieni  A.  L  Ellsworth  infottued 
"In  the  fall  of  1932  .votir  company ,  geing  human  they  want  to  keep  not  have  been  a  costly  experiment  t  the  meeting  that  liiere  .ire  some 
acquired,  by  purchase,  all  the  is- j  these  lobs.  That  means  pleasing  to  have  hooked  up  say  one  good  pro- ;  prospects  of  a  payment  of  div  idends 
sued  and  outstanding  shares  oLaH  of  the  people  all  of  the  time  an  gram  a  day  through  lite  existing  sla-;‘>n  preference  shaie.s  during  this 
,  .Nasli  Simin,eTon  Company.  I, imited  |  impossibility.  lions.  The  only  excuse  which  t  he  ,  year  and  the  new  vtce-presideoi  and 

A  programme  of  consolidation  of  af- :  |j,  (heir  endeavor  to  achieve  tiiis  cornmission  lias  for  erecting  stations  j  "cnera!  manager.  \  Mauck.  address 


La  Coemessiong  de  la 
Rahdio  Deefusiong” 


By  ANDREW  SINCLAIR 


HVS  the  Radio  Commission  fallen  j  land.  i.«  available  in  .Mouircai. 
down  •.*  Everywhere  Ihe  squawks  I  there  i.s  Man  y  Norris,  tor  1.6  years 


The  enhancement  in  value  o.f  Wa¬ 
basso  shares  is  shown  in  the  rise 
that  has  taken  place  from  a  low  of 
4  early  in  1933  to  it.-,  recent  liigh  of 
37. 


SERVICE  STATIONS 
CHANGE  APPROVED 


Metal  Industries  Ltd. — Divi¬ 
dend  Outlook  Good 

Toronto  Bureau  Ihe  Hnaocial  Time^. 

'roronio.— Siiarelu'tlders  of  Service 


Mareh. 

1  eb.. 

Marrh, 

1*^34 

1934 

1 983 

I'apor 

'  \pw«r>rini 

S. 09.5,03 1 

4.:t96.70i) 

7.40.3,954 

Other? 

4.632 

290.208 

236  142 

1  Totnl 

700,663 

4.686,908 

.5.640,096 

Pulp 

SuIphaLp. 

46S  .677 

27:. Ilf 

24.)..vlS 

Sulph  <ht 

1.. 5.39.1 1) 

1  148.719 

1.285.314 

!  Sul  unt» 

3H4.3t3 

219.328 

•’31.300 

t  Meehan 

200. SO') 

134,860 

90,004 

,  Screen 

17.07k 

7.994 

2.631 

N.d  P 

36.6o6 

26.63) 

7.4  82 

!  Tu'al 

2.640.198 

1.814.6.71 

1.812.637  i 

i'of.  V  A  1 

[’  11.34^861 

6.-501. 0.59 

7,4,52.783  , 

,  Nfar4;h  e 

xp.irtxi  were  (tistnhiited  as  ' 

tV.llowJi:  ‘ 

! 

Taper 

I'll  Ip 

Total 

,  t:  K 

838. 4, -1.1 

isf.6:t2 

8-20.007 

P.S.A 

6.420.904 

2.048  202 

8.469.106  4 

Othe  > 

1  .H.j0.30fi 

410.414 

2.060.7.)0 

Tural 

8,708.66:’. 

2.640  198 

1 1.349  861 

Some  Business  Offices 
"Kill”  Business 


Does  Your  Office  Do  You  and  Your 
Business  Justice? 

Many  an  order  and  a  client  have 
been  lost  because  that  office  has 
o  "shoddy"  oppearance. 

We  moke  a  specialty  of  office  in¬ 
ferior  decoration.  Many  of  Montieol's 
keenest  executives  hove  our  interior 
decorators  look  over  their  office  once 
o  year. 

Furniture  repolished,  choirs  repaired 
and  reupholstered,  walls  papered  or 
refinished  give  your  place  of  business 
o  new  lease  of  life  Coll  MArquette 
6175  for  service  and  our  interior 
decorating  department  will  detail  on 
expert  to  advise  you  No  obligation 
-estimates  furnished  free 

OFFICES  —  STORES  —  CLUBS  —  PUBLIC 
HALLS  REDECORATED  BY  EXPERTS 

Store  ond  Office  Window  Valonces  and 
Curtoins  Mode  to  Order 
MArquette  61 75 


1 123  St.  Catherine  Street  West 

MONTREAL 


*  .  f..  $  aid  Steel  ' 'z)nslni<tiou  I'o  wliuli 

P.s'a  fi.42o!ab4  2,048  202  8.468A06 1  " veiiiaiu  open  unit!  .Ma.v  l.iiii 

nthf*  i.H.jo.aofi  410.414  e.oso.T.V)  ... 

■forai  8,708. fi6:i  2,840 108  1 1 .3i>‘ 861  Canada  Bcst  Market 

-  -  -  For  British  Wooilen.s 

DODGE  COMPANY 

CAII7C  IlUOOrtl/m  .'lanufaiiutets  Association  poiiiis 

MITMM  w  *  .sistenfly  been  Hie  best  cusiomc!  of 

■ - —  '  Gieai  Bi  iiain  for  manufat  tut  r  of 

United  Steel  Corp.  Unit  Reports:  wool.  In  the  first  three  mnnti.s  of 
50  P.C,  Betterment  Over  ''*D.  Canada  purchased  more  v  ,ot- 
iqoo  leu  and  wor.sied  yarn  and  manufac¬ 

tures  from  Gieat  Britaiu  than  vva.s 
c  '  “7t  i  i  r.  purchased  bv  any  other  country  in 

lojoilio  Buieau  Ihe  I  mancial  Time*  ,,  i 

roronto.  -  United  Steel  Corp.  re-  world  I  he  fibres  in  the  .Mo  - ch 

.1.0  in  i8Rueof  1  fade  3 ud  .\a V I ga I lOH  of  Hie 


A  programme  of  consolidation  of  af¬ 


fairs  of  this  company  was  futered  ,  p,,,^  ,hp  commission  like  provide  listeners  w  ith  enter-  ed  the  meeting,  levievving  conditions 

into,  with  the  result  that  it  vvas!,|^p  politician  endeavors  always  to  lainment  of  a  high,  and  sometimes  '  and  prospects  here  and  in  the  I'nited 
found  ihdf  the  capital  of  that  avoid  squawking  eilhei  from  Hie  educative  standard  Thi.s  they  have  |  Stales.  Some  reactions  from  Hie 
ganizalion  was  greater  Uian  could  he  roncessions  01  from  Kosedale  done.  Indeed,  they  even  ceD-iNR.9  across  the  border,  he  said,  are 


ganizalion  was  greater  Uian  could  he  ^,3^1^  concessions  or  from  Kosedale  done.  Indeed,  they  even  ceD-iNR.9  across  the  border,  he  said,  are 
pi  ofitably  used.  Your  '•'.rectors  I  ‘  '  sor  the  lemarks  of  Canadian.s  of  favorable,  while  others  do  noi  jiro- 

Hioieupon  arranged  for  a  reduction:'  -pj^p  difficijlries  of  .Mr.  '  haries-  islanding  in  their  fields  who  venture  ni'sa  '^‘"k  out  .so  well  Ou  the 
of  the  capital  of  Nash  .Stmin.gion  ,  3^p  ,(^p  more  complicated  be-  '»  speak  over  their  lines.  whole,  however,  'he  business  ont- 

1  ompany.  the  effect  of  w  hich  was  <0  p3„3g  j,p  jj.  tjealing  with "  bat  is.  ■'••  '>C  w  hich  is  no  criticism  of  Mr.  1  look  is  imiuoved 

reduce,  v  our  company’s  investment  in  ,  3f,,p',,  3l  I  an  an  fornr,  despiic  the  pap  Charlesworth  If  an.v  Canadian'  Mr  .Mauck  is  now  vice  iMcsnieui 
Nash  Siniington  ('ompany.  Limited,  |j^  most  proarams.  And  while  art  knows  what  consHture.s  quality  in  and  genera!  manager,  following  Hie 

a^  a  number  of  shares  lield  by  .voiir  j  jj.  ami  beaiiiv  is  truth,  tlie  nuisic.  in  Ihe  written  and  in  the  retirement  from  the  latter  office  and 

I'ompdn.v  was  called  in  and  redeem- j  .,‘p)  '|.  pbepu”  are  a  long  wav  f-om  ' -spokcii  word,  he  does  But  he  is  rbp  hoard  of  Fiank  Sutcliife.  M 


rrl  under  provision  ot  the.  capital  •'‘t'itruth 
iluction. 


Any  organization  selling  art  be  it  ;  to  the  meitiocie 


,  impotent  ami  nnisi  confine  himself  Knight,  formerly  a  vice-pit 


•During  the  yeai  the  name  of  Nash  .  ,j,pp3,„,.p"  music,  drama,  or 


the  mediocre  dent,  lemains  as  .t  director  of  tlie 

('barges  have  been  lieard  that  tiip  Cnnpanq  Elected  to  the  lioard  was 


.Simington  Company  Eimiied.  "as  movies  oiilv  inisticcessfuHv  cpde.'i- '  P'uSTam  directors,  those  who  ar-  M  Feidivian,  filling  the  vacancy 
changed  by  charter  amendment  ,'q  ;E;  tlie  people  at)  Hi»  I  range  the  <  ommission  programs,  a  re  .  lef  by  "'f  re.iiremeni  of  .Mr,  Snt- 

Domtnion  Fruit  tdmited.  This  com- i  i,  ‘.3„  J  pp  done.  \v itness  i 'ucompeienl  to  choo.-e  wisely.  This  cliffe. 

pany  is  doing  a  fair  volume  of  (Jusi- '  p,'p,ppn.  seals  in  the  movie"  prnbaiily  a  libei  The 'luogiam  .  . 


ness.  The  fruit  and  '’esetable  trade  ;  ,  ppp",,  ’  yet  tlie  comm'.s- ‘ ‘•''‘‘’C’"’''?-  g-tveined  by  tim  saini 

is  more  susceptible  to  underlying  ■  keep  its  Joii  q-onsidei alion.-  w  hich  affect  the  com 

conditions  than  possibly  any  other  ’  problem  i.-  increased,  also,  j  uu'ssion  In  atkiition,  thev  buM 

line  of  foods.  Your  diroctor.s  be-  jjporanl  complaint.s  :  'raineii  in  the  Canadian  com 


lojoiiio  Buicau  The  I  mancial  i  1 

Toronto.  -  United  Steel  Corp.  re-  world  I  he  fibres  in  the  .Mo -eh 
ports  .sales  of  the  current  year  in  J^sue  of  1  rade  and  .Navtga  ton  of  the  ' 
thi  Dodge  Division  for  the  first  3  tutted  Kingdom  .nisi  to  hand,  five, 
mouths  of  1934  over  SOT  of  the  to-  Mio  following  figutes,  , 

lal  sales  made  in  the  veai  19.32.  ami;  exports  of  woollen  -.no, 

approximarel.v  oPe,,  ;,f  ipe  ,otal  "orsted  yarns  ...id  manufaci  ui  os  : 
.sales  in  1933.  with  unfilled  orders  ;a"ua..v,  I-ebruat.v  and  March  19.4  . 

at  the  end  of  March  ai  the  highest  m  *71";  ^ 

point  in  aiiv  montli  since  !!'30.  The  n\n  '1  i  1  ^  T-’  '  \ 

Company  also  reports  that  the  voi-  L  ^  ’ ''  -r'’ 1 

lime  of  business  is  improving  daily,  .  .  weden.  ” 

United  S.eel  ('orp  in  its  various  i,  -''»*>«  *"  ' 

Plants  now  has  complete  faciliues ! conio  tip  to  JL  .no.tt.m 
for  handling  all  tvpes  of  strucn.ral  he  subsunnat  increa.s.  sm  h  t 
work,  and  the  complete  range  of  tmptovmi, 

engineering  Itnes  r.m  the  mines, 

pulp  and  paper  indusiiy  and  the  in  •owing  iguies.  r  1  i  ■  r. 

1  ..  .1  .  Exports  to  I  uniKla  of  maimtac 

I  r  .  1-  t  f.  !  bt  wool  — fir.st  iliree  months- 

United  -steel  t  oi  fi  was  tcuiued  in  -  r  -.-c.u  T•.•>■• 

1933  ami  acquired  Hie  Dodge  M'*''"  cqi"^''  ’ 

facliiring  '  o..  nianufaciurei  of  con- ,  ~ ^ ‘  ^ _ 

veying  and  trausmUsioi.  machinery,  oema»..  farm  ' 

a.s  vve.l  a.s  its  subsidiary  (  anadmn  i„g„ 

L  o.  whicli  ^  in  L/PchbT’iflA*  ’  • 

tiirfjs  coal  bridges  and  <'oal  hand  jon^  #»r  ii)^  b^'si  srHST*Tts  in 

ling  machinerv.  dredges,  scows,  etc,  im.m.v  years.  T'tC^b 

„  •  1  .  1  ..  J  'and  fullv  one-tbird  nf  -Ik  lew  ma- 

Recenlly  I  nited  s>teel  (orp.  made  j  business  i.s  fm  .ash  v  h-sw 

an  offer  to  sharehokler.s  of  Stiind-  icp.nr  busines.s  i.s  ai.so  i>.on2  .i.ui.'. 


Chemical  Research  Corp. 
1933  Earnings  Were  Small 

^  loion*..  Kiji-.iu  'thr  t-m..n('i.,l  I,  ..* 

■Toronto-  In  .1  stateinciil  now  .sub 
iiiittefl  to  sliareliolilc! .-.  im  .v  ij;ii 
endilic  D.  ccinlu-i  :’.l  last.  1  lieiuu.il 
Reseurdi  Coip  reports  icirrcnt  as 
sets  of  -(t.'i.S'ii:.  while  ciirrciii  liabili¬ 
ties  inclndc  $1..'77  pa.valilc.  .mil  .$l2h, 
489  liabilities  on  i-outracts  p.iyabli 
Undei  assets  Hierc  arc  included  in 
vestmcni  account  (onsisting  of  su" 
shares  of  Gyro  I'roccss  t  o  iiiu-y  of 
the  caiiit.il ).  iiipoii  w  hic  h  a  vnliic  s 
based  !>,.  Mic  board  of  diiociors  upon 
appraisal  of  $7.299.ii9u  '  licmica.l 

Research  itself  sliows  son. 999  sliares 
issued  The  ie|iorl.  by  1-’  I-’.  Beall, 
presideiii  and  M  11  l-finiiions.  sei-- 
reiai.'.  .stairs  this  is  an  oppuiltini- 
lime  to  (-all  iiiteiilioii  of  stoi-kliold- 
ei's  t<c  the  lai-l  the  entire  develop- 
iiiciil  ot  (ivio  Uniie.s.-  has  for  five 
years  been  fin.incofl  from  f-iti  11:112 
and  while  ic.sultin.2  ,n  mininium  r-- 
t  III  II  to  siocklinldcrs.  ha.s  served  ic 
plat  e  Hie  Prot-ess  in  .(  eo.iipet  i  1  j \  e 
position  second  to  none  Thr  >  ea  r  • 
pKifit  and  loss  st.iieuituii  is  not  sub 
iniHed,  liioiigli  Hu-  lepori  sa.v-  eaiii 
illgs  fo:  l‘i",3  were  smaE. 

KOV  VMI  I  Oil  I  II  \fl{M  V\. 

t  algar.v  G  il  Snii'li.  p- rsiilrp.  1 
of  tiic  Iniiierial  Oii  I  'o.  w  .1.-  1  li'co  u 
(liairman  of  Hie  tio.nd  of  d.iirio 
of  tlie  Rovalllc  Oil  ‘’o  l.id.  a:  tin 
annual  meeting  ll(■•('  .1  II  McEci  I 
was  re-eleded  pri-.sideiii  aii-l  T  If. 
Burns  sccrefai  y -treas’ii  cr 

\l  tile  close  (It  l'i:;:E  ivovaltti’  Icii 
J  surplus  of  $2.  ( 6.6. 2.19 ;  inaiii-  .( 
profil  of  $131. tH3  duriiij  tb-.  >(V-i 
.'iMd  ))aid  dh  idemis  .  .f  <.711  too 


Sion  must  do  so  10  keep  its  joii  q-onskieralmn.s  which  affect  Hiecom- 

'The  (iroi)lein  is  increased,  also. ,  uiission  In  adriition,  thev  tinve 


Fur  Harvest  Helping 

The  Western  Farmers 


lieve  that  upon  any  improvement  in 
ceneval  trade  conditions  Hiat  tlie 
Tiorainion  Fruit  Ijimited  is  m  excel¬ 
lent  position  to  profit  ihcreb.v,  witli 
a  consequent  benefit  to  the  parent 

coiTipany. 

"l''or  your  information.  T  ini.ghi 


coming  ftoin  inosc  who  voic.  'Take  j  uicrcial  radio  school  w  hich  insisi s  on  ! - ' 

two  instances:  1  the  itu-liision  ot  "hash  111  all  broad- ■  ^vinnip^t  Biir..(i  Th»  rin.nei*!  Tim.i 

’The  programs  which  pre.sentiy  1  casts.  ,  .  ,  I  Winiiioc'-  Wesiein  Can  id 

have  great  popiilanry  are  radio  plays,  j  The  on,. v  remedy  for  an  appalling  iTanpers  which  includes 

In  the  iheairo,  tbo  successful  play-  Uiiualion.  whicn  those  w  ith  a  know  -  p  ^  '  f  ,-a,-mers  xvbo  re 

wri-’ht  oiilv  reports  life  as  he  sees  ledge  of  radio  can  see.  lies  in  the  thou.  and.  ot  taimets  who  p 

wiIbUI  oni.v  lepii  e  annoinfmeni  o'  in  iinn-ibi  -....onoc  •'"de  It!  Hie  frontier  senlemenls  and 

it.  .Now.adavs,  too.  Ihe  mote  .sue-  appointment  o,  an  nnp.iiri  comnns-  oiii=u-i.-i<  oc  ii...  i.i-nirin.. 


'  ompan.v,  who  work  with  your  "’‘"4- ;  j  j.j3|  j,.,  please  iiresenf-dav  a 
agement  under  the  Red  A-  "  lute  I’liiit  j  Miuavvk  is  eve'-  p 


well  and  are  able  10  (-ompeie  witli 
."-traiglu  coriiora lion -owned  cliains. 


.sub.staniially  liigli. 
ago  rra Pliers  aie 


commnv  '  ineaiu.  mu  •  -•  ip  ,..,-11,,  0..  maiiv  thousands  of  farmers  wlio  rp 

compaii.v.  n-ri-Jiii  on  V  renofls  life  as  hc  sees  tenge  oi  ladio  can  see.  ties  in  t.ne  ....  , 

•For  your  information.  T  ,  o  ’  Nowad'us  ,00  Ihe  more  sue- i  appointment  of  an  unpaid  ,.,ymniis-  ''’‘'Y™**' 'P'' 

.say  that  the  Dominion  Fruit  •■•'"'♦ed '  realistic:  (hey  deal  1  sion  of  men  lug  enough  to  resi.gn  "’f  ot  the  prairies  hav  e 

had  no  bonded  indebtedness  ami  no  .'7  pt,p;,r.,'i.,v  nioblemsv  ;  should  political  considerations  infer-  found  their  activities,  particulai  h 

tiank  liability  at  December  3.1st. fere  with  their  work  .4  ,,munis-  •'"'^aii^^r  dpnng  ihe  ,.as.  season 

1933.  Ms  current  liabilities  al  De-  mediilelv  lio  batiiuul  bv  Hic  com- i  sion  composed  of  men  like  Sir  .to-  .snbstaniiallv  higlo'i 

(•ember  31si.  1933.  were  p,,,  3  pi;,v  in  soph  Flavclle,  Hic  Honornble  Vincent  "'"IM'ers  ate  le- 

againsi  which  it  had  assets  lokilliug  i  ‘ '  .  ...o.,,,,'  (mppened  to  be  a  Massey  .ind  V. .  W  Iteaity  would  to  liavr  made  good  mcomc> 

$720,993.  and  only  a  very  .small  pro-  dip  suu.iwking  would  i>e  ap-  rommatid  le.spei  t  I'luiei  -a  group  ^•‘’*  "’intei  and  manv  of  the  peii- 

portion  cfT  these  assets  can  be  ,  paiijns.  if  Hie  villain  liappened  to  such  as  Htis.  Mcc-ior  Chariesworth  reacliin,c  the  maikei. 

garderi  as  fixed,  being  its  investment  banket  $■!  tames  Street  might  would  put  o-n  Hie  kind  of  programs  ,  •*’  three  days  recenilv  some  $2.) 

in  warehouse  properties,  plant  and  ^  .,  „,|ohi  g -ainsi  sucli  sut>ver-  whic  li  ate  so  liadiv  needed.  Ann  it  paid  out  for  skins  m  Prince 

equipment.  Therefore,  the  liquid  .  „,,,:n3„a,„l.,  i<(  pot  to  be  forgoiien  that  good  pro-  and  the  estimates  from  Hii.i 

position  of  your  subsidiarv  ccjinpany-'  ,,,,,  cmmissioti  is  gi-.ims  will  be  appreciated  bv  Hie  '''"  are  that  1,50.990  bides  will  Iw 

is  excellent.  forced  to  stick  t"  the  old  worn-out  |  massc-j  OHierwi.so.  wljv  did  Ches-  !*^rougl)l  in  cltiring  Hic  course  of  tin 

"Your  company  has  no  invesliiieni  I  of  village  love.  Hie  alwavs  ferfiebl-  put  on  the  Philadelphia  A*''*"  "'a"''-  '"’<•  '•’Pt'f’  '•"• 

in  Red  (Sr  White  Siore.s.  whtch  are  '  iri-  Svmiphonv  nighilv  ro  sell  ciguretios,  - "'aPPers  will  hc  paid  approximaicM' 

entirely  owned  by  customers  of  '•>«  ;  ,jmni,ani  •  hardlv  the  rvpe  of  ma- '  and  win'docs  the  N  B.  t  put  op  i -fl  '('tantiiies  of  musk 

(cmipan.v.  who  work  with  ymir  man-;  to' please  '  presenf-day  audi- :  the  New  York  Philharmonic  BoHi  are  repnned  10  have  been 

agement  under  the  Red  A-  White  Han  But  the  .-uuavvk  is  eve-- pres- ,  these  01  g.iiii/ations  know  what  the.'^a'’^'"  Spnna  m  all  pari.s  ,.| 

of  nicrchanrii.sing.  Ihe  stores  are  commission  would  as  |  mns.ses  like  fo  hear  the  west, 

being  cinuluftcd  .inP,"  s"""  have  a  cobra  in  their  studios:  ip  appointing  the  commission  on  ^  , 

and  all  Hungs  Y  '  as  a  pJay  dealing  with  aclualit'.es,  !  1,^  present  basis,  Mr.  Bennett  acted  Weston  PaSSaiC  Plant  | 

well  and  are  able  10  c  on  pc  tc^^  w^  Again,  take  music  The  comrais- : „",„siness  man  But  radio  is  a  ,  D _ •  CU*.:*' 

.--tiai-U  CO,  iiota  ion  v _ i.i  c^  sion  must  be  chrery  of  broadcasting  j  of  the  music.  Hie  movie,  Kunning  I  nrco  dnltts 

ll'"r  i  **"*'  publishing  businesses -a  nd  '  loromo  Bure"".,  r,n.,nc>a!  I  .me.. 

March  Goal  rroduction  musician  of  all  time  might  offend  ;  r^„.  business  men  iimierstand  •  Toronto.  ’Tlie  large  factory  at  1 

Inri-oaAed  24  6  Per  Cent  '  ■  ■  ■  -  is  '‘.*^‘'^"lbe  principles  underlying  these  three;  Passaic.  .N..f  ,  of  Georae  Wesum  ' 

increased  44.0  er  L,em. .  ^  ,3,  ,h,  ^t  end  }  b,,,q„<Jsse.s  !  E,d,,  is  now  running  three  .S  ^ 


^  ,  .  . 


Running  Three  Shifts' 


increaseu  £,**.0  cr  v-cur. .  ,,omforl  station  in  the  ea.st  end 

but  he  is  a  leading  figure  in  local 
Oiiawi;,  I’lciduci ion  of  oial  in  conservative  circles 
Marcti  amoiiiueci  to  1.927.787  lon.s.  an  ■  |f  (pp  commission  puts  on  ,tazz..  it 


businesses  '  E(d..  is  now  running  three  .shift.* 

Tiic  selling  or  supplying  of  enter- j  The  increase  in  luisiiiess  in  the  last 
i.iinmeiu  is  nevertheless  a  business,  yeai  tias  been  piicnomenal.  Even  a 
and  can  be  handled  on  a  proper  I  monili  ago  it  was  running  two 


cent,  as  againsi  lite  five-yeni^  ‘“r- j  the  a 

.ige  for  Hie  inoiu.li  of  1.(190. 26.  ions.  •  |,ij,  uiember 
Coal  imported  durui.g  Ihe  moiiHi  :  The  one  a 
amounted  to  711.902  Ions,  an  ill-  (-qinniis.sion 
crease  of  43.6  per  (•eiu.  in  comp.ii  i-  .  survive 
son  vviilt  Marclt  last  .vear.  l-*oriug  ,  uiediocrlly  i 
tlie  iiiouHi  21.6. P.5S  ions  ol  antlitaciie  '  |.|| jqjjj,  h 
coal  wc'i'C'  imported  ot  which  19. >.99.  -  surv'ivc,  ihe| 
came  fiom  ibc  l  itiicd  Slates  •"''•  tiiediocrity 
30.061  I’roiii  Great  Britain.  ileadlv  of  1 


6  lul'  -Iclp  iniisieian  wrbp  to  (A'"’  Rpvernment  broadcasting  is  loito  the  opening  of  a  factorv  in  iha'- ‘ 
make  the  avciage  tnusivian  wrue  to  f,e  „„  3  hasi.s  dif- j  area,  is  also  showing  encouraging 

Cl,  !!!,„  5'..a  pnic  t.-.,-.Kip  w.th  Ihp  feting  from  the  f.  R.  ('.,  which  seems  i  advance,  sales  being  ,$25,999  in 
itunis.stonis  I  hat' its  members  must  .sensibly  (•onstitute.l.  but  isn’t.  The  |  April  for  this  area  alone.  Reivvis, 
Lo  survive-  -pursue  a  dead  level  of  coninussion  must  be  ..on-sfituteci  1.0 1  from  England  indicate  that  piansi 


mediocrliv  iluoughout  their  presen- ! oppor- .  for  iheopening  of  a  facto-ry  in  Lo 
talions.  ■  Hence  Ihc  complarnt.s  To  •*'  ,  •«(:>$'«-(:•  M:  .  ;  don.  Eng.,  are  progressing  Tv 

Mirvive  thev  must  be  iiiodtocre.  And  jt''i.tr,e.sworth  could  meet  this  need  factories  have  been  offered  the  01 


perliaps.  the  most  *  ”  '  pany  at  a  reasonable  price  .md 

-ins  of  mankind.  1  Canadft  Cvclc  BusinCSA  •  9'iPslions  of  suitability,  convenience 

ssion  is  sincere  n!  d  x/  •  c-  »  ^  channels  are  now 

vide  good  progranis  tScttCl*  ID  rirst  v^UStrtEr,  being  studied  to  ait]  in  the.  eventual 

artisl.s.  why  do  we  -  1  decision  as  to  site.  Garfield  Wes 

qniirter  uuisie.  ihc^  Totonto  Bureau  Th,  1  manciai  I iiu,?  |ton,  president,  is  now  on  his  way  1 
he  great,  i^ompo.scrs  'I'ofonto. —  substantial  increase :  England  to  make  the  final  ar- i 


20.961  I’roiii  Great  Piriiaiii.  deadly  of  the  sins  of  mankind.  i  CsnadR  Gvclc  OUSinCSS  questions  01  suitability,  convenience 

- — .  .  .  -  If  the  I’omiiiission  is  sincere  n  !  D  ii.  •  c*  »  /■N  i  ,  and  marketing  channels  are  now 

co-oyGii ATI V  M  i.oits’i'Kii  4  'c'laiming  jo  provide  good  programs  ISCttCl*  ID  rirst  v^UStrtEr,  being  studied  to  aid  in  the.  eventual 

I  (.iicncd"  oM  'a' '  I'S'tnp  competent  artist.*,  why  do  we  -  1  deci.sicn  a.s  to  site.  Garfield  \$  es 

lit  Ttpyvicw  ii-ar  fu-iuii. ‘  V  .■*  I  not  hear  more  quarter  uuisie.  ihc^  Totonto  Bureau  4 h,  1  uvancai  tin.,?  I  ton,  president,  is  now  on  his  way  1 

rifilK-niirn  will  .-Jti.-ir,  in  lb,  i  medium  whlcli  the  great  (•ompo.scrs  'I'oronto. —  K  substantial  increase!  (b  England  to  make  the  final  ar- i 

V'b  'vV>sVrv  i7om»i'i.a''-'n  t>'xpor*en5  nscil  to  express  their  most  sublime  |  in  business  has  been  recorded  dur-  rangements. 

("pc?  calmer  aiid  b’n.vpi-  ’nip’ 'plant'  i«'imistcat  thoughts?  The  Hart  House  ing  the  first  1934  quarter  over  the . . . . . . . — j 

mtxJpi  n  in  evpi  >  rrsppct.  and  equip- I  string  quartet  is  available.  In  'Tor-  corresponding  period  of  1933  it  was  shown  at  the  Weston  plant  since  the ' 

mta7"apacitv ''of'^i*^' Reginald  Stewart,  the  only  i  reported  to  the  April  meeting  of  beginning  of  the  year,  with  gradual' 

000  pounds.  '  Th,  oonipLiy  i»  caHtd  K’anadian  to  conduct  the  premier  directors  of  Canada  Cycle  &.  Motor  [  increases  in  the  number  of  em-i 
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The  knowledge  lliat  .^uuiid  credit 
i.«  the  life-blood  of  H  ade  has  been 
a  basic  guiding  priie  iple  o(  those 
charged  w  ith  the  4lin*eli()n  oi  this 
Bank  throughout  i"  existence  ot 

over  a  hundred  year.^. . .  since  1832 

• 

W orhhivide  facilities  iti  every 
department  of  htnihiii^u 


The  BANK  of 

NOVA  SCOTIA 

OVER  A  CENTURY  OF  BANKING  SERVICE 
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1  _  !  t'O"  '’>■  t'lc  starvation  of  ncrcssory  services,  or  both. 

wPl.H  ^  falnable  advice  is  also  offered  in  connection  with 

budgets  in  legaid  to  tax  arrears.  The  lax  levy.  Dr. 
n  L..  L  j  r  j  i.n  (Brittain  points  out,  may  be  far  from  being:  revenue,  as 

Publitbed  Ev«ry  Friday  nt  651  Crai(  Street  We*l,  Montreal,  .  ,  ,  .  I 

bv  the  Montreal  Financial  Time*  Publiahing  Company,  It  IS  rf^Ard6d  in  lOO  many  instanrfs.  TuOSC  m  Cllflrg^P 

_  _  of  public  finances  dependent  on  tax  revenues  should 

R  EMMET  COX  ^  Pre,ident  provide  adequate  reserve.s  for  tincollectable 

DAVID  Burnside’  'ce’neral  Mln-ger  , P'-^vision  should  also  be  made  on  account 

_ _  _ I  of  slow  collection  of  taxes. 

J.  W.  TYSON  .  -  Editor-in-chief  and  Managing  Editor  Hope  for  taxation  control  lies  largely  wtih  the 

A.  R.  W.  YOUNG . News  Editor  pres.suro  of  public  opinion,  for.  if  interc.at  dies  down. 

W.  A.  HIGGINS . Toronto  Editor  P**'  Brittain  points  out.  "any  improvement  in  public 

- - - - — - - - - -  —  -  --  finance  administration  resulting  from  awakening  pub 

•SL  BSCRIPTIOV  PRICL  In  Csnndn,  SJ.Ofl  h  yenr;  ^1  7)  (or  [jc  opinion  Will  be  but  tiansitorv." 

«ix  month*.  In  Great  Britain  $3.00  a  vear  ('anadian  lund* 

In  the  L’nilrd  Slates  »J  SO  a  vear,  52  00  for  »is  tnoiilhs.  \Mien  politicians  can  bc  elected  Oil  plalfol  nis  of  re- 

foreign  Subscriptions,  ss.oo  a  vear.  .53.00  lot  s,.^  months  trenclUTienl  lathei  than  Of  extravagance,  the  colintiv 

\D\rRTISING  Rate  Cards  on  application  at  all  our  olliccs  ,  .  ,  ® 

or  Ironi  any  rcAponsible  AdvertiMni^  Agency.  1118%  Oi'  Itlildc  rPason8bl%’  for  tax-p8y0t'S. 

I  ABLE  ADDRESS  ■  l-inUme-t’  .  W'.  U.  Code.  _ _ _ 

MEAD  OFTICE.  Montreal.  Eancaeter  0281.  AU  Depart- 

rOROMO  OFFICE  :  2in  Bay  Street.  Representative,  P.  L.  Controlling  thc  BfCad  Supply . 

Reburn.  Phones,  Elgin  2463-2466.  _  . 

l  oSDO.M.  r.NG.:  05  Bishopgate.  K.  c.  2.  Paves  (5  Co.,  j  T  throwing  light  upon  the  complicate.i  taclors  en- 
Kepresentaiives.  '  tei'ing  into  the  public's  bread  supplv  the  Stevens 


R.  EMMET  COX . President 

DAVID  BURNSIDE . General  Manager  j 


tion  or  the  starvation  of  necessary  services,  or  both.  4  ,  <  4 

X'aliiable  advice  is  alsu  offoied  in  connection  with  /'"X  I  T  ♦A  rY  I  -t  1^  I O 

budgets  in  tegaitl  to  tax  arrears  The  lax  levy.  Dr.  OvJl  V 111^  V^UI?  \Af  II  JTI  (J 

Brittain  points  out,  may  be  far  from  being:  revenue,  as  C? 

It  is  regarded  in  too  many  instante.s  Those  In  charge  - -  "  i  i  i 

of  public  finances  dependent  on  tax  revenues  should  AtlSWCr  IS  Not  tO  bC  FoUnd  ill  Adoptillg  ReadV'Made 
mil  only  provide  adequate  reserve.s  for  tincollectable  r<  1  •  1  i-tl  ^  I  ^ 

taxes,  but  provision  should  also  be  made  on  account  ScllCrnCS  BclllS  1  ffcd  ElSCWllCrC 

of  slow  collection  of  taxes.  _ _  _  _  _ 

Hope  for  taxation  control  lies  largely  wtih  the  Bv  R  J  MAGOR 

pres.sur0  of  public  opinion,  for.  if  interc.st  dies  down.  '  Pie.id.nt.  M.„tr..F  Board  of  Tr.  d..  in  r.dio  .ddr«.  April  Z9lh. 

as  U'l.  Brittain  points  out,  any  improvement  in  puhlic  1  I  A\  IXO  been  ini  ilcd  to  speak  in  cost  n.s  It  must  represent  a  preat  lOd  in  ti  wonderful  crop  of  unhal- 

ftnance  administration  resulting  from  awakening  pub  *  the  capacity  of  president  of  of  money  and  lost  effort,  as  it 'anced  budseis.  from  (’oast  to  (  oasi. 

lie  opinion  will  be  but  transitvn,'."  the  .Montreal  Hnanl  of  Tiadp  I  felt  of  differences  that  (This  does  not  show  an>  verv  high 

«»*,  I  ,•  1  I  4  J  I  ^  J-  ,  *  are  eirher  settled  or  left  unsettled  idearee  of  (TO\eruiueutal  adiniiiist rii- 

\Mien  politicians  can  bc  elected  on  p  alfornis  ot  re-  that  uhai  1  bad  lo  sa\  'ihoald  bf*  in  eirnei  seuieu  (.  i  I  , 

.  ,  '  .  ^  ,  ‘  siiouiu  oe  in  ipiou^li  fneryihing  from  individual  tlon. 

trencniuenl  ralner  than  of  extravagance,  the  countty  connection  \N  ith  some  of  ihe  ecou-  depannientnl  negotiarions  and  cor- |  It  seems  to  me  tlie  sooner  we  lake 


¥ 

FN  DEPOSITS 


ma.v  be  made  reasonably  -safe  for  tax-payers 


.  Controllina  the  BreaH  Snnnlv  negiitning  with  .Montreal,  the  re  ernmeiu  is  in  »o 

lOROMO  OFFICE:  22^  Bay  Slreet.  Represenlalivr ,  P.  L.  V-UnirOHing  InC  DreaU  OUppiy.  (,y  .\la.vor  in  the  Croun.  as  exempli 

I  rvr''°''^d5  *  c  2  n-v.r,  k  Co  i  T  throwing  light  upon  the  complicated  taclors  en-  [^’''nung  of  an  .\d\i»or.v  Board  10  oral  Governnienl, 

'  ^Xre«ntMiv„."'  Bishopgaie.  K.  c.  2.  n.v„  A  Co..  ]  |  ^  bread  supplv  the  Stevens  "eiP.M.lve  the  pressing  financial  and  means  iha.  we. 

_  __  .  ..  .  adiuinisiraipe  problems  of  this  dividuals  are  i>» 

7  ---  -  jCommittee  has  an  opportunity  for  constructive  action  rj,v,  jg  |„  „„  opinion,  a  move  in  f,,i  boili'  the  nioi 

Devoted  to  the  interests  of  the  investing  public  tn  the  a  situation  whiih  has  become  highly  unsatisfac*  ilie  njihi  diiectiou  We  oiiginally  defense  We  nav 

belief  that  the  CO, meuce  of  capital  torv  from  .severaJ  angles.  It  K^.s  previoiislv  been  «<lvocaied  a  stiai«ln  admiaistrati.e  that  the  Pede  al  ( 

sfabtlify  of  ftnane^e,  the  prospentu  of  wdustry  ana  the  *  7  ‘  romnii«Bt<,n  onr  u  *  ru^na 

devrlonmpnt  of  our  resources  '  suggested  in  this  column  that  in  such  essential  ser-  ,,  tin  newly  elected  have  money  to  pa.v 

aexcioprnevi  of  our  lesoutces.  oo  Mayor,  howerer.  has  aimroced  iinri  i 


omic  piobleni.s  which  we  Canadian  respondence  up  to  appeal-s  to  theislock  of  our  .siiuaiii'in  the  heller 
(  itiz,ens  are  being  callefl  upon  to  Privy  (  ouncil.  When  the  Crown,  as  and,  in  a  xery  conimon  sense  maii- 

grapple  with.  exemplified  by  the  Provincial  Gov-  net.  do  our  .job  by  insisting  upon 

Beginning  wiih  .Montreal,  the  re  ernmeur.  is  iti  conflict  with  the  all  our  (^lovernmental  procedures 

ceiu  Qioce  by  our  .Ma.vor  in  the  Crown,  as  exem|>lified  by  the  Fed  being  rexiewed  and  reduced  down  to 
forming  of  an  .Adxisory  Board  to  eial  Coyernnienl,  it.  definitely  a  simple  jiiid  more  efficieni  proce- 

liclp  sohe  the  pressing  financial  and  means  iliai  we.  the  same  in  dure,  all  of  which  can  be  done  veiy 
adiuinisiraiixe  problems  of  this  diyiduals.  are  paying  the  bill  readily  wiiliin  the  I'ramework  of  om 

i.it.x.  Is.  in  m.v  opinion,  a  moye  in  f.ji  boili  the  nro.secuiion  and  the  presciii  coiisiiiiiiioii. 

ilie  nglil  direction.  We  originally  defense.  We  pay  F'cderal  taxes;  so  ■■  ^ 


Interest  at  the  rate  of  3^% 
per  annum  compounded 
half-yearly  makes  your  sav¬ 
ings  groxv  surprisingly  fast. 
Your  savings  with  the 
Canada  Permanent  earn 
this  rate  with  safety. 


MONTREAL.  rrni./Ai,  mAi  i  cost  oi  aisiriouiion  is  an  iniporianc  racior  as  weii  as  roim,  we  are  not  particular  about;  same  people,  as  Provincial  tax  pay-  tries,  panic  iilarly  tireai  Hriiam  ami 

- — - — - — - j  the  cost  of  production,  the  government  might  well  securing  of  results  is  what  we  ers,  supply  the  money  so  as  to  give  the  Cniled  .Stales,  There  are.  of 

I  I  r-  A  D  I  control  competition  which  mav  not  be  in  the  public  iiisinimeni  or  process  the  Provincial  Government  funds  to  course,  inanv  dose  connections  with 

v/Illy  tflC  rew  /Arc  1  owcrrui,  interest  dUlte  imuiaieriul.  File  .Mayor  has  carr.v  on  Ihe  battle  against  our  ow-n  ilie.se  coiiniries  but.  when  we  iliiiiU 

Loose  statements  widelv  circulated-  and  widely  1  cs..  ,  r  ^  ''C  '*ie  .support  of  public  instrument,  the  Federal  Govern-  of  such  questions  as  maikeiing  out 

accroted  by  the  public-  that  the  so-called  big  ^  .  ^  I  bodies  l.ke  ours,  ment.  In  order  to  male  sure  that  produc  ts  and  also.  fo.  example,  the 

accepiea  ox  cne  jiioiic  inai  me  sc  caiieu  g  fetates,  breacf  has  been  employed  by  some  of  the  Can-  I  confirm  having  assured  him  that  the  situation  is  fully  involved,  we  .X.R.A,  procedure-,  we  don  i  seem  to 

financial  interests,  through  interlocking  directorates,  chains  as  a  "loss"  leader  and  at  times  compe-  *’*'  '®^.'  definitely  depend  upon  support  a  Municipal  Governmenf.  .so  reali/e  that  we  are  large  producers 

control  the  industry  and  finance  of  the  country,  to  the  I  j earned  to  the  extremity  that  bread  ‘*ic  effort,  which  he  that  it  can  get  into  the  fight  in  any  with  a  small  population  and  not  m 

detriment  of  the  public  interest,  found  definite  ex- '  been  c-iven  awav  free  tf  hreao  wtra  nm  iit,.r  assurance  i.s  to  be  put  way  that  if  sees  fit.  It  will  be  clear-  a  position  to  bring  pressure  lo  l.ear 

nression  dtirinc  the  examination  of  Sir  Charles  Gordon  ^  \  ^  ^  ^  direction  of  efficient  ly  realised  that  many  of  the  activi-  on  many  foreign  buying  counirie.s; 

^  ^  ^  ‘  t?  ir-  H  IT-  '  '  -h  islaft  ol  lUc  .  and  if  retail  stores  could  pro-  and  sound  city  adiuiniptraiion.  hav-  ties  of  the  three  units  of  Govern-  whereas.  Kogland.  on  ihe  oihor 

before  the  Committee  on  Banking  and  Finance,  when  adequate  facilities  to  supply  the  public  under  all  as  ti.s  main  objective  the  bal-  nient  which  we  pa.v  to  support,  are  hand,  i.-^  a  big  buyer  of  food  stuffs 

the  chairman  observed;  conditions  and  all  seasons  this  competition  might  ancing  of  ihe  City's  budget,  after  wasting  a  lot  of  our  money  by  these  and  raw  piodiiiis  and  iheroforc  can 

•W-hat  1  think  Mr.  Power  is  driving  at  i.s  this,  jearrv  benefits  for  the  consumer'  But  so  long  as  it  for  the  necessary  services  constant  differences  that  exist  he-  bring  very  definite  influence  to  bear 

'<tr  rhni-lps-  It  is  allesred  and  has  been  alleged  1  ■  i  -v,  .  .  ■  u  .  ..  ^ relief  of  those  of  our  citi-  tween  them.  What  is  not  fully  real-  on  oilier  countries,  m  Ihe  purchase 

ever  smee  I*have  Sen  a  ^  desirable  that  bakers  should  make  house  to  house  ^ens  who  are  in  need.  ized.  however,  is  the  fact  that  our  of  the  finished  products  which  Fng- 

that  because  of  the  fact  that  so  few  men  controi  delivery  in  order  that  the  public  may  be  properly  There  are  many  other  functions  represeniatives  in  >5  these  Govern- 'land  produces  In  (onnection  with 

the  destinx-  of  so  many  comnanies- including  served,  there  would  appear  lo  be  an  opportunity  for  government,  such  as  city  plan-  nients  were  put  there  for  Ihe  pur- j  the  .N.R.A  in  the  Fnitod  Stales,  it 
hanks-^it  is  an  evil  to  the  countrj-.  .  .  That  government  regulation.  ‘  maintenance  of  pose  of  governing  and  we  find  llfai  jmust  be  realized  i hat  they  have  an 

IS  the  crux  of  the  situation,  and  that  is  a  real  The  situation  is  complicated  bv  the  fact  that  in  s'*  -''ruclure.s.  etc.:  all  for  :a  very  large  pari  of  their  time  is 'absorbing  ;;apa<'".v  as  ropreseniod  i 

problem  with  which  we  as  public  men  have  to  siiuaiion  is  complicated  ny  me  tact  that  in  the  general  improvement,  wellbeing : piven  up  to  such  unproductive  ;b.v  one  hundred  and  twenty-five  mil- 

"S'  meeting  competition  some  baking  companies  have  and  future  developmeni  of  our  city  things  as  the  carrying  on  of  these  ;lion  people  and,  rightly  or  wrongly.^ 


Only  the  Few  Are  Powerful.  ^^2'reL  ii^rniite  unma.i 

1  OOSE  statements  widely  circulated- -and  widely)  jrou'owing  the  example  of  chain  stores  m  the  United  ,  Sfes  lll'e  ou. 
1-5  accepted  by  the  public-  that  the  so-called  big  '  gtates,  bread  has  been  employed  by  some  of  the  Can-  I  confirm  ha. 


industry  and  finance  of  the  country,  to  the  I  j earned  to  the  extremity  that  bread  m  the  effort,  which  he  that  it  can  get  into  the  fight  in  any  with  a  small  population  and  not  m 

of  the  public  interest,  found  definite  ex- '  uppo  frpp  if  hVpoH  ...Lp  i  ...  assurance  i.s  to  be  put  way  that  if  sees  fit.  ft  will  be  clear-  a  position  to  bring  pressure  lo  l.ear 

irinc  the  examination  of  Sir  Charles  Gordon  „  1  ^  \  \  ^  ‘  ^  in  ihc  direction  of  efficient  ly  realized  that  raauv  of  the  activi-  on  many  foreign  buying  eounirie.s; 

^  ■  K  u'  rt  F'  '  '  -h  ^  Staff  ol  life  .  and  if  retail  stores  could  pro-  and  sound  city  administration,  hav-  tie.s  of  the  three  unir.s  of  Govern-  wherea.s.  Fngland.  on  the  other 

Committee  on  Banking  and  Finance,  when  adequate  facilities  to  supply  the  public  under  all  as  its  main  objective  the  bal-  nient  which  we  pa.v  to  support,  are  hand.  i.“  a  big  buyer  of  food  stuffs 

an  observed;  conditions  and  all  seasons  thus  competition  might  ancing  of  the  City's  budget,  after  wasting  a  lot  of  our  money  by  these  and  raw  pioduiis  and  iherofore  can 

T  think  Mr  Power  is  drivinp  at  is  this  lenrrv  hpnpf.ts  fr,,  thp  i„«„  o.  o  b'^ividing  for  Ihe  necessary  services  constant  differences  Ihai  exi.si  he-  bring  very  definite  influenee  to  hear 

oiip^prinH  5."!  hppn  pupop.t'  1  "  '  .1  .  .  ^  and  the  relief  of  those  of  our  citi-  ,ween  them.  What  is  not  fully  real-  on  other  eountri.^s.  in  Ihe  purchase 

i.s  desirable  that  bakers  should  make  house  to  house  zens  who  are  in  need.  ized.  however,  is  the  fact  that  our  of  the  finished  pniduets  which  Fng- 


CANADA 

Permanent 

Morhqaqe  Corpora^ion 


320  BAY  STREET 

TORONTO 

ASSETS  EXCEED  $70,000,000 


SCRAP  BOOK 


•‘What  1  think  Mr.  Power  is  driving  at  is  thi.s.  jearrv  benefits  for  the  consumer'  But  so  long  as  it  for  the  necessary  services  constant  differences  Ihai  ex'i.si  he-  bring  very  definite  influence  to  hear  Personal  Liberty, 

rviarlps-  Tt  is  nllpsrpd  and  has  been  alleee.J  1  .  .u  .  .  .  relief  of  those  of  our  citi-  tween  them.  What  is  not  fully  real-  on  other  countru's.  m  Ihe  imrchase  j  vocation  ilic  field  of  up. 

ever^ince  I*iav4  bein^  a  member  ILJp"  f  bakers  should  make  house  to  house  zens  who  are  m  need.  ized.  however,  is  the  fact  that  our  of  ihe  finished  products  which  Fng-  ^ 

W  because  of  the  fact  that  so  few  men  control  P"bl>c  may  be  properly  Ihere  are  many  other  functions  representatives  in  >»  these  Govern-  land  produces  In  conncct.on  w.tl 

the  destinv  of  so  many  companies- including  served,  there  would  appear  to  be  an  opportunity  for  sovernment.  such  as  city  plan-  nients  were  put  there  for  Ihe  put-!  the  .N.R.A  in  the  1  nilcd  is  ales,  u 

hanks-it  is  an  evil  to  the  countrj-.  .  .  That  goveinment  regulation.  «o''lxs.  maintenance  of  pose  of  governing  and  we  find  llfai  jmust  be  realized  that  they  bave  an  ,„.utleiit  for  me  to  do  so.  I  fin 

IS  the  crux  of  the  situation,  and  that  is  a  real  The  situation  is  complicated  bv  the  fact  that  in  P'esen  ,  s  ructuies.  e  c..  a  foi  a  very  large  part  of  their  time  is  absorbing  lopiesei  .  ppjj,p  ,|,p  plul^  j 

nrohlem  with  which  we  as  public  men  have  to  siiuauon  is  complicated  bv  the  tact  that  in  ,he  general  improvement,  wellbeing  piven  up  to  such  unproductive 'by  one  hundred  and  twenty-five  mil-  hiiv  a  white  one  -  Rev 

^  meeting  competition  some  baking  companies  have  and  future  developmeni  of  our  city  ;things  as  the  carrying  on  of  these  ;lion  people  and,  righilv  or  "  "mgly.  ^  |  ,  [)yi,pia.s 

o  ti-hoo  bo  fraoL-i,.  amalgamated  and  have  passed  under  the  control  of  but.  in  any  problem  of  this  kind. 'conflicts  which  f  have  just  describ- i  their  absorbing  power  has  been  so.  __  '_ 

bii  Charles  dn.weiea  enecuveiy  nen  ne  tranaij  concerns  This  savors  of  monooolv  in  the  essentials  must  be  the  first  to  ej  also  other  similar  activities.  igreat  a.®  to  make  many  well  inform-’  , 

plained  the  relations  between  the  Bank  of  Montreal.  ,  |  f  ,  c  ,  ^  have  aiicntion  and.  us  nothing  can  I  ,,  a  *  ♦  people  in  that  country  feel  ihai  -A  Pip  Prom  the  Bible, 

p  Royal  Trust  Company  and  the  industrial  concerns  ™  ^  essential  food  supply.  However,  anj  accomplished  without  the  credir  i  .\ia,v  t  impress  on  evevybod.v  whoithe.v  could  live  roniploiely  unto  tIic  recent  discovorv  of  oil  in 


cl  that  in  "^'absorbing  as  ropreseuicd  p.j^p  pj„u  and  blue 

Cl  ttiat  in  the  genei-al  improvement,  w’cllbeing  :  jriven  up  to  such  unproductive  j  by  one  hundred  and  tweniy-five  mil-  j;hiri.s  but  buv  a  white  one  —  Rev 
antes  have  and  future  developmeni  of  our  city  .things  as  the  carrying  on  of  these  ;lion  people  and,  rightly  or  "  "mgly.  ^  i.ioyrl  t  Douglas 


explained  the  relations  between  the  Bank  of  Montreal, 
the  Royal  Trust  Company  and  the  industrial  concerns 


.A  Pip  Prom  the  Bible, 
rile  recent  discovor.v  of  oil  in 


which  he  heads.  He  made  it  clear  that  the  result  these  relations  betw-een  miller.s  and  baking  lof  .Montreal  being  first  established,  is  listening  to  me.  the  importance  of  i  themselves  and  for  this  and  otiier  t;^v  |»i  by  llie  Standard  Oil  <  o.  is 

was  for  good  «o  long  as  the  power  controlled  was  not  have  been  responsible  for  unfair  prices  can  there  la  not  much  use  beating  the  giviii.g  consideration  to  these  mal- 'similar  reasons,  they  apparmilv  said  lo  be  due  lo  a  tip  given  in 

■  ^  ^  ,  i  A  "  1  iT  „  PP  prettv  well  dissipated  bv  analvsis  of  the  results  in  having  academic  discussions  ters.  The  present  deplorable  con-  have  not  considered  outside  conn-  Fxodus  l’.:;  of  ihe  Old  Testamcni, 

abused,  and  he  explained  how  appointments  were  t^rm.*  of  profits.  on  matters  which,  through  a  lack  of  dition  of  our  finances  is  not  theories  in  their  scheme  of  economic  ^vhicli  read.s.  and  daubed  it  with 

made  looking  to  the  development  of  business  amJ  the  ''  funds,  cannot  be  implemented.  fault  of  any  one  person  or  group  of 'developmeni.  feeling  that  their  high  slime  and  with  pitch  ".  Some  sharp 

maintenance  of  the  confidence  of  shareholders,  de- -  'n  summing  up  our  local  situa-  people  but  is  directly  the  restili,  ofiiariff  and  deliberale  effort  lo  in-'wj()f.(j  standard  Oil  official  who 

positors  and  the  public.  A  T  »•  n  •  J  £  ’  ..i.  mo  a  ‘he  forth-  two  concrete  things  |crease  commodity  prices  was  sc.me-j,oa(l  this  passage  arrived  at  the 

Tt  c  o  that  rvAat  nf  Tho  aii<.cr!i  ^  I  CSting  renOCl  TOr  thC  INKA.  ''fflM  and  definite  action  taken  by  First;— Our  insisiance  upon  the  Thing  that  perhaps  would  not  be  ^ ,.jmclusion  iliai  where  ihere  is  pitch 

It  IS.  unaouoieaix,  a  raci  mat  mosi  oi  me  auega- ,  ‘de  appointment  of  glorification  of  the  autonomy  of  the  verv  serious  to  them,  because  their  iumro  must  be  oil  So  thev  started 

lions  against  the  big  financial  institutions  and  Indus- j  Y\/  H-VT  is  regarded  as  a  crucial  test  of  the  Roose-  ,his  Advisory  Board  and  I  don't  unit  in  which  we  may  be  particular-  idea  was  that  they  would  be  sub-  j  boring  in  the  viciniiv  of  ilie  spoi 

trial  concerns,  and  those  who  control  them,  are  made.  program  has  been  raised  by  the  announce-  think  it  is  exaggerating  io  say  that  ly  interested,  whether  if  be  City,  stantially  exchanging  dollars  wiihin  where  .Moses  is  believed  lo  have 

or  at  least  fostered,  by  political  representatives.  Inient  of  the  plan  to  demobilize  the  CWA.  This  test,  ■  believe  it  is  one  ot  the  most  defin-  Provincial  or  Federal,  all  of  which  their  own  borders  A  country  eer-  ‘been  born.  .Now  iliere  are  several 

The  basic  complaint  Is  that  boards  of  directors  bavelaa  pointed  out  by  the  Guaranty  Trust  Company,  in-  reflects  our  perverted  ideas  of  cle-  tainl.v  cannot  (any  ihe  N.R.A  producing  oil  wells  in  this  region 

^  .  i  1  »  t  *  .L  A  i>oen  laKBD  oy  an>  Aamniistrativc  mocraev  scheme  verv  far,  tf  u  expects  <o  rt  navs  to  reari  the  Ritiic  in  morf* 

too  much  power.  And,  yet  in  all  our  forms  of  govern- ;  volves  the  ability  ot  private  business  to  resume  it.s  in  Canada,  in  tackling  the  Second;  We  have  a  quid  pro  sell  its  products  in  ihe  markets  ofjwavs  than  (znc.^apper's  Weeklv 

ment— municipal,  provincial  and  federal— we  find  that|°0FiMal  function  and  lo  permit  the  government  to, serious  debt  problems  that  have  quo  ariangcment  with  those  who  the  world  --  _ 

a  comparatively  few  men  are  in  control.  IT  is  very  withdraw  gradually  from  the  econpmic  field  This  been  incident  to  the  depression ,  represent  us  in  public  office.  We;  ♦  *  »  ¥  |  V  1 

doubtful  for  instance  whether  anv  -^roun  of  finan-  &PPl«es  not  onlv  to  the  CWA  but  to  the  whole  range  "hicli  we  have  been  going  through,  put  them  into  power  by  our  votes  We  must  concentrate  on  the  solv- j 

•  for  instance,  wnetner  any  ^roup  oi  iinan  i  ^  activities  wherebv  the  -overnmenf  has  fulfilling  the  Dng  of  our  own  problems,  without  After  his  barn  had  been  humeri 

cial  or  industrial  directors  exercise  equal  power  -n  j  of  emergency  ^  "  has  ^  j  referred  to  duties  and  privileges  of  citizenship  ,  lust  assuming  that  we  can  adopt  .down,  a  Missouri  farmer  applied  for 

relation  to  the  financial  and  other  affairs  of  the  people  undertaken  to  light  the  vxaj  out  ot  the  depres.sion.  ,b.c  serious  repercussions  that  could  but  wc  are  actually  selling  part  of 'some  readymade  scheme  that  may  'the  insurance  to  cover  Ihc  loss.  The 
as  the  members  of  the  House  of  Commons.  was  lo  be  expected,  the  announcement  of  the  develop  b.v  depending  upon  iraprov-  our  birthright  because,  w-hen  our  i perhaps  be  workable  elsewhere.  ageni.  after  inspecting  the  ruins. 

It  will  be  argued  that  there  i.«  a  difference  in  that  , g*3vemnienl  that  it  proposes  to  discontinue  palernalis-  ed  conditions  to  obliterate  the  basis  particular  candidate  happens  to  get  We  would  have  a  much  better  told  the  farmer  he  would  recommend 


lad  been  burned 
rmor  applied  for 


members  of  governments  are  elected  but  the  process  tic  .stimulants  for  Us  .self-appropriated  patient,  has  1*'®®®"'  extiavagances  ancl  ,nto  office,  he  has  got  to  pay  us  in  chance  of  being  able  to  pay  bettei  ,ihat  his  company  leplace  the  stnic- 

memoers  oi  governraenis  are  eiectea.  out.  cne  process  ,  inefficiencies  and.  iii  this  regard,  it  some  form  or  other  for  having  done  prices  for  our  commodities  and  tine,  rather  than  pay  the  loss  in 

is  not  dissimilar  from  the  appointment  of  directors,  been  tollowed  b>  a  stoim  ot  protest,  not  only  tiom  ,j,  pai  ticularly  applicable  to  our  this  .job  for  him.  Experience  has  rales  of  wages  to  our  employees  and  cash  as  provided  in  Ihc  policy.  “Sa.v . 

who  obtain  and  hold  office  by  virtue  of  the  votes  of  G'WA  beneficiaries,  but  also  from  local  officials  and  over-governed  situation.  One  is  not  shown  this  is  a  very  rosily  opera-  provide  for  those  in  wnni,  if  our  '  if  that's  the  way  you  do  business." 

shareholders.  .social  workers  who  see  themselxe.?  faced  with  the  dis-  as  yet  conscious  of  any  definite  tion  for  the  country,  as  the  planning  whole  Governmental  machinery  the  farmer  replied,  getting  preit.v 

In  the  last  analysis  the  duties  and  nowers  of  boards  i  appointments  involved  in  the  w-ithdrawal  of  federal  action  or  actions  that  hace  been  and  the  spending- of  the  money  is  were  simplified  about  nine  fold  and 'mad.  "you  can  just  cancel  that  life 

in  me  last  anaiysn.  me  auue.  ana  power,  oi  ooara.s  e,in,:na,e  duplication  and  not  according  to  a  -sound  and  pro-  the  efficiency  increased  in  about  the  *  insurance  policy  you  sold  me  on 

of  airectors  are  not  unlike  the  duties  and  powers  of  1  _  „  ,  ,  v,  .  i  overlapping  in  and  between  ilie  dif-  Riessive  policy,  but  rather  in  ac-  same  ratio.  .my  wife.  In  case  she  should  die, 

governmental  bodies.  When  the  directorate  is  a  large  -The  insidious  effect  of  such  exten.sive  paternali.stic  forent  .Municipal  Provincial  and  cordaiice  with  a  pock-marked  poll-  How  cm  aii.vbody  lell  what  ihei.vou'd  be  coming  out  here  offeriug 

one,  there  is  usually  an  executive  committee  with  : -cbenies  as  the  NRA  and  other  members  of  the  Wash-  Federal  bodies.  \\  iih  the  serious  (ical  pattern.  results  are  from  any  .N  R. As.  oi'  to  replace  lier  vviih  anoflier  one  ot 

povver.s  much  like  those  of  the  cabinet- -and  the  posi-|jbgtob  "alphabet”  family,  in  saddling  the  country  with  disgraceful  budgciary  condition  Don’t’  you  think  we  should,  all  of  ' legislation  and  we  nnisi  be  careful  the  same  kind  ami  size,  and  I 

tion  of  the  nresident  mav  be  comnared  with  that  of  I  an  e.xtensive  bureaucracy  —  which  it  will  be'  verv  -''bnici-  us.  appl.v  at  least  a  small  .degree  of  m  tliis  regard  not  to  apply  the  rca- :  wouldn't  .stand  for  anything  like 

lion  ot  the  president  may  be  compared  wim  mat  |  Pa"t'®s  and  Proviutes.  we  are  stiil  common  sense  in  connection  with  son  for  wliat  improvement  lias  do- ,tliai"  Wall  Sireei  .lournal. 

the  prime  minister  or  mayor.  cifficiilt.  if  not  impossible,  to  get  rid  if  ha.  been  fre-  ,i,inkino  terms  of  con-siitutional  this  situation  which  we  are  facing  veloped  to  any  given  procedure,  be-  - 

XVhatever  the  form  of  public  or  cot porate  administra- iRW®PBy  emphasized  in  this  column.  It  is  recognized,  rights.  .Vs  Sir  Heur.x  Drajlon  re-  and  lei.  our  representatives  in  our  caust  we  must  realize  that  rondi-  I  Gas-Driven  V^ehicles 

tion,  powers  must  be  delegated  to  a  comparatively  few.  too,  by  practical  economists  and  business  men  in  the  cenlly  s.ud.  tin  substaiicei.  unles.s  three  grades  of  Goyeriimciil  know  tjons  have  improved  in  many  conn-: 

men  whose  training  and  ability  (or  nolitical  influence)  United  States.  We  find  the  Guaranty  Sutvev  sav-  "’®’'®  advantage,  why  ,  fiefiniielj .  iliai.  while  we  are  pre-  tries  and.  as  an  example.  England,;  Kxperimenis  in  ihc  use  of  ga.s  in 

lien  wnose  training  ana  adilitj  (or  political  iniiuencet  _  •  •  -  should  a  person  or  a  Government  |  pared  lo  put  up  i he  neces.sary  money  the  Fnited  Stales  and  famula  and  P'ace  ot  peirol  In  ihe  Newca.sile 

aie  lesponsible  for  Iheii  appointment  and  for  the  S  ■  insist  on  doiriK  certain  things.  Just  to  run  This  country  efficiently,  we  vet  nobod>  would  bc  correct  in  say-  ■**^*^^  Gatesbead  Gas  <  onipan\  are 


'lien  whose  training  and  ability  (or  political  infliJence)  Unii 
are  responsible  for  their  appointment— and  for  the  iPg' 


Ga.s-Driven  V^ehicles. 
Fxperimenis  in  Ihc  use  of  ga.- 


most  part,  shareholders  exerci.se  their  responsibility 
'.vilh  equal  nr  better  judgment  than  the  public  at  the 
poll.s 

To  Make  Country  Safe  For  Tax-payers. 

IN'  connection  with  the  annual  leport  of  the  Citizen.s' 
Research  Institute  of  Canada,  a  survey  is  presented 
of  changes  in  Dominion  and  provincial  busine.ss  taxa¬ 
tion,  by  A.  C.  Cry.sler.  legal  .secretary  of  the  Toronto 
Board  of  Trade  It  is  noted  that,  recentlj’,  "tax  in¬ 
creases  have  been  located  chiefly  in  the  income  lax 
and  coiporation  tax  tield.«.  ’  The  necessity  of  gov¬ 
ernments  raising  revenues  to  meet  existing  unavoid- 


“It  is  evident,  nevertheless,  that  the  country'.s 
economic  structure  is  being  permeated  with  a  va.st 
and  complicated  network  of  governmentally  spon- 
.sored  activitie.s  in  industry  and  finance  and  that 
the.se  activities  will  sooner  or  later  entail  a  proces.s 
of  transition  whereby  the  government  will  gradu¬ 
ally  retire  and  permit  its  place  to  bc  taken  by- 
private  business.  Many  millions  of  person.s  have 
been  wholly  or  partly  "dependent  on  the  Federal 
Government  for  their  current  support;  and,  when 
thi.s  is  withdrawn,  the  burden  must  be  assumed  by 
private  biisine.s.s.  That  transition  will  bring  the 
crucial  test  of  the  whole  recovery  program.  ” 


and  Gateshead  Gai- 


because  tlie.v  have  the  legal  ri.sht  tojdon’i  (uopose  lo  put  it  up.  eilhcr  ing  that  it  was  due  lo  any  one  P>'n<:ceding  salislaclorily  on  I  yne- 

do  them.  I  am  sure  there  must  be  |  for  iinworihj  purposes  or  to  have  thing,  because  the  conditions  in  .side.  .Alreadj'  a  gas-di  iveii  bus  i.'- 

innumerable  instances  where  noip  wa.sted  and  furfliermore.  wc  ob-  everj  cotintry  are  different  and  our  'p  service  on  (Uio  ol  the  main  New- 

benefiis  have  been  secured  by  in- |  ject  very  strenuously  to  having  our  mode  of  approach  to  the  problems  castle  and  district  routes, 

sisting  on  strict  compliance  with 'inefficiencies  broadcasted  all  over  ihas  also  been  diffcreni.  Yet.  never-  The  w  eakiicss  of  ga.-  for  this  pui - 
our  constitutional  rights  and  the  di-  the  world,  as  reflected  by  all  ourjiheless,  we  all  show  an  imi>roved  I'os®  Ix'®!'  'I'ul  it  used  lo  br- 


ilie  .Newcastle 
t'oinpan.v  are 


■Already  a  gas-driven  bus  i.'- 


limited  in  inilcagi'  lo  7(i  or  SO.  Rc- 


rect  loss  and  expense  incident  there-  unbalanced  budgets.  condition.  So  let  us  be  sure  that  limned  in  inilcagi'  lo  .n  or  SO.  Ro¬ 
to  must  also  have  been  substantial.  *  *  *  *  y,.g  „o(  carried  away  with  any  searcli.  however,  lias  now  made  n 

As  an  example,  do  we,  the  citizens  Aiioibei  point  is.  I  think  ii  very  definite  conviclions  in  regard  to  look  as  if  ilic  range  for  ilie  .same 
and  tax-payers,  realize  that  exactly  misleading  when  we.  in  articles  and  ■  either  comparisons  between  the  quantity  (d  .gas  may  be  maicriall.v 

jthc  same  people  pay  for  all  the  con-  addresses  refer  io  ourselves  in  a  three  countrios  indicated  or  the  rca-  iniprovc'd  in  the  near  future, 

jtroversics  that  e.xist  betw'een  Muni-  more  or  less  glorified  manner  One  son  or  reasons  for  the  imnrovemcni  Ihe  Newcastle  Gas  Company  has 

ifipal.  Provincial  and  Federal  Gov-  might  admit  that,  perhaps,  from  a  which  has.  up  to  the  present  iime  had  one  of  its  own  lorries  fitted  to 


In  the  past  we  have  referred  to  the  Roosevelt  re-  ernmenis':  These  three  groups  fight  physical  point  of  view,  we  might  bc 'taken  place. 


The  .Newcastle  Gas  Company  has 
had  one  of  its  own  lorries  fitted  to 
use  gas.-- Industrial  Britain. 


ax  tielci.«  ’  The  necessity  of  gov-  house"  prosperity.  Now  it  would  ap-ifor  their  political  rights,  w-hicli.  in  |as  fit  as  any  other  people  but,  |  vVe  should  seek  for  the  solution  of 

tpvroioor  fo  moot  Bvist.oo  ,m=.,.oiri  '^1®  testing  time  is  at  hand,  when  business,  nur- !  concrete  value  j  speaking  very  frankly,  I  dno’t  think  our  problems  ihiou.eh  tried  and 

levcnue.  10  niter  existing  unavoia-  .  .  ...  Uo  any  ot  us,  as  Canada  is  the  unit  thnt  wo  havo  aecnmnii.shed  verv  orfir.ionf  moihoris  and  adminislra- 


.  nmc.us  ruKuio  icvtiiue.  lo  meet  e.xisung  unavoia-  protected  bv  government  legislation  j  fo  of  as  is  the  unit  |  that  we  have  a^corapli.shed  very  efficient  methods  and  adminislra- 

able  commitments  i.s  recognized,  but  a  warning  is  anJ  proieciea  o.v  goveinment  legisidlion,  'will  a.,  arc  in  Canada  and  are, much  in  the  100  veers  since  tlieiuon  and  not  iliiough  tlic  tortuous 


Getting  His  Number. 

\  gentleman  who  i-cceiiil,\  moved 


covered  after  the  phone  man  Icfi 
that  the  little  card  on  the  (ihone 
which  should  hear  the  subscriber’s 


able  commitments  is  recognized,  but  a  warning  is  ‘  L  u  ‘7s-‘<T-^mvvu.anda.^  we  arc  in  Canada  and  are, much  in  the  100  years  since  tlieluon  and  not  iliiough  the  tortuous  - 

■seriouslv  given  against  the  eftect.s  of  overlapping  levie.s  ^o  contend  with  natural  competitive  conditions,  subject  to  its  many  tax  regulations,  coming  of  .facques  Cartier.  In  fact,  'channel  of  radkal  and  suiiorlUious  /..hi  let  hone  in  -isiil  hut  h  « 

on  income,  which  are  becoming  unsupportable  and  time  for  the  great  Roosevelt  ex- ; is  it  not  a  simple  and  obvious  matter  r  see  a  lot  of  things  on  the  other  legislation.  emerod  afte  i  iV  idione^m 

discouraging  the  influx  of  capital  and  of  Les  on  cot-  '  .anv 'con  Hied”  briweeV^ur  c!tv’'and  Vo"  f  ■  - -  '•->  ’<H1'’  c-lrd  on  tr%one 

potations  which  add  .so  seriously  to  the  cost  of  proauc-  _  'our  Province,  or  our  Province  and  when^*hJ' a^^he 'nfniiih  of  the  '  niiCORn  mkat  iixpumix.  .which  should  hear  the  subscriber’s 

tion  In  this  connection,  we  read;  - -  ‘our  Federal  Government,  that  we,  TSsiSpr  River  ^Xrmore.  in,  .  nnaw.v,  Kxpor.s  .  “'at 

I  Cuft  Coaiaient  on  CuTTcnt^  ^  & 

in  the  federal  income  tax,  leads  one  to  considei - ...»  el®veD  million  people  and.  ,ho  mi.od  K-inB-|,„e  number  he  sought  was  a  pri- 

vvhelher  Canadian  income  as  a  whole  can  sup-  The  NRA  is  NIRA  without  "Industrial.’’  .Signifi- /.  t  thc.se  use  going  into  any  burdensome  detai  s.  .  H„m  formed  the  imik  of  u,.-  "Mai.L  IJpp  ^.,,^1^  ,n„  be  given  out. 


on  income,  which  are  becoming  unsupportable  and 
discouraging  the  influx  of  capital,  and  of  taxes  on  ecu-  P®Fiment 
potations  which  add  .so  seriously  to  the  cost  of  proauc- 
lion  In  this  connection,  we  read:  || 


"The  advent  of  the  piuvinces  into  the  income 
lax  field  on  a  large  scale,  combined  with  increases 
in  the  federal  income  tax,  leads  one  to  considei 
whether  Canadian  income  as  a  whole  can  sup¬ 
port  it.s  income  tax  burden  indefinitely  and  at 
the  same  time  provide  a  continuous  flow  of  new 
I  apital  so  neces.sary  to  the  economic  expansion 
and  well-being  of  a  young  country  such  as  Can¬ 
ada.  Irrespective  of  legal  que.sllons  of  .jurisdic¬ 
tion.  would  seem  as  though  the  time  has  come 
when  serious  thought  should  be  given  to  the  ad¬ 
visability  of  continuing  this  duplicatory  system 
111  income  taxes.  .Should  not  all  income  taxes  'oe 
limited  to  one  jurisdiction 

The  levies  laid  on  corporalion.s.  particularly 
those  partaking  of  the  nature  of  a  capital  chatgt-, 
likewise  give  pause  for  reflection.  It  i.s  doubtful 
it  the  public  generally  realizes  the  extent  of  the 
hiitderi  these  organizations  are  called  on  to  .sup¬ 
port,  for  the  public  only  sees  net  earnings  and 
does  not  know  the  factor.®  which  have  determined 
'hem.  Emphasis  should  be  placed  on  the  close 
iclation.®hip  between  corpioration  taxes  and  divi¬ 
dends  and  also  between  these  taxes  and  salarie.s 
and  position.s.  ' 

Statistics  are  ptesented  in  the  report  of  Horace  L 


Curt  Comment  on  Current  Events 


fiiuii  number  was 


Feeling  that 


The  NRA  is  NIRA  without  "Industrial."  .Signifi¬ 
cant— or  portentious. 

»  ¥  ¥  * 

Speaking  of  postsciips,  we  like  this  one:  "Elxcuse 
the  length  of  this  letter;  didn’t  have  time  lo  write  a 
short  one." 


ruiimiui  .  1  faiinda  in  March  wer.'  the  iKavie.-i  in  phone  iiliniber,  liowever  private, 

iy  appear  to  have  i  year.®,  havms  a  value  „f  .?:!.n;:'i.i7t,  ,  -h  ue  known  to  himself  hr 

ilalion  of  ten  toim.mpared  with  .51.-':mm«2  m  Kchrnary.|f|*’ouIfl  be  Known  to  niniseiF  nr 
>nnle  and  wdihoill  Siitl.lIT  in  March  nf  last  yea  r. ,  phoned  InlormallOIl.  ishc  told  him 

.opie  auu.  _  !  Bacon  shipn)r‘ni2s  f<*  the  miied  number  he  soufihl  -was  a  pri- 


lesF  and  unproductive  squabbles  our  operations  to  date  have  result-  being:  pound 


Inside  Stories  of  the  Street 


Dillinger  has  become  the  popular  hero  of  the  Amen- _  .M,  old-.inier  on  ihc  local  .Street  fore  any  split-up.  or  stock  bonus, 

can  underworld.  Of  him  it  i.s  said  that  he  only  robs  |  w'hs  dist  iissing  Ilow  souietinie.s  it  i  declared. 


sings.  ”Ohl  The  World  Owes  Us  a  Living"  is  not  likely 
to  be  very  populai  in  the  Prairie  Provinces  this  sum- 


One  Washington  observer  .suggests  that:  "When  the' 


The  eonlinued  lii.gli  levels 
sterling  hav(3  been  a  puzzle  even 


has  lieen  verv 


'  "Uan’t  I  find  out  my  own  num- 
”  (ber'’’*he  shouted. 

■  "I’m  sorry."  she  said,  "bin  we  are 

\/»  /y  /yS-  not  allowed  to  give  out  (hat  infor- 

f  jraation.” 

■  The  gentleman,  desperate,  finally 
______________  Iwent  to  pieces,  screaming  at  a  su- 

ipervisor.  and  his  wife  took  the  ap- 
1  high  levels  pqi-atiis  away  from  him.  She  had  to 

en  a  puzzle  even  .O  call  in  person  at  the  phone  corn- 
old-timers  who  are'pany’s  office  to  learn  her  own  num- 
...  ber.— The  New  A'orkcr. 


Hnttain.  director  Of  the  Institute,  showing  an  increase  '  pitiful  reading.  " 
of  .'17.07  per  cent,  in  the  expenditures  on  current  ac-  :  '  ^ 


can  iinderworici.  (Jt  nim  it  i.s  saia  mat  ne  only  robs  ^  was  distiissing  Ilow  souietinie.s  it.  was  declared.  ,|  sterling  havo  been  a  puzzle  even  .o’call  in  person  at  the  phone  coin- 

banks  and  kills  policemen.  lieen  verv  difficult  a  i-  .  ~i  rV~  t  n  i... '  old-timers  who  are'paiiy’s  office  to  learn  her  own  num- 

iiiiiciiii  ^  favorite  plan  often  followed  oy '  . .  .  h».  'I'he  New  A'orker 

.  -■  P.\riKMF.  even  on  a  rising  niarketlmany  regular  traders  is  to  watch!  THE  Vll/A.t  accustomed  to  deal 

That  Walt  Disnej'  picture  in  which  the  giasshopper  REQl’lRFlMo  make  niucli  nionev '  ihc  market  and  see  IN  STERLI>'G  in  it  almost  every  R^al  Dirt  in  iVl  O 

.sings.  "Oh!  The  World  Owes  Us  a  Living"  i.s  not  likely '  „j,,,  ^p,.y  ...oj  IVATFHIMi  when  any  issue  be-  week  during  Hie,  25ome  rvcai  m  i.vz. 

to  be  verv  populai  in  the  Prairie  Provinces  this  sum-  ,  .U'TIVE  ONES  comes  unu.sually  ac-  year.  I'he  people  principally  affect-  .Municipal  ownership  is  keeping 

Ip,.  H(  instanced  the  lecord  of|  Their  experi- !  ed  are  representatives  of  large  Bristol,  Knglaiid.  thirsty  and  dirt> 

^  ^  slocks  like  Imperial  lotiacco  and  |  once  has  taught  them  that  when!  British  concerns  who  obtain  pay-}  while  iminicipal  money  is  used  to 

i  (-.«o  r.hsprvpr  siie-e-psts  iHmi  "When  the  i "'®'  “  period  of  |  this  is  the  case  usually  the  stock  is  nients  for  orders  in  Canada  and  |  dispos®  of  thousands  (>1  gallons  of 

One  Washington  observer  .suggests  that.  When  the  active  likely  lo  enjoy  a  period  during  have  to  pay  for  (hem  in  pound  ! pure  water  daily,  huch  anomaly  is 

:  history  of  NRA  finally  is  told,  the  crack  down  bom- ,  trader  who  had  got  into  them  was  I  which  li  will  g(7i  very  special  atten- 1  sterling  in  London.  Some  months  idiu'  to  (he  lact^  (hai  wliile  excava- 

.  bast  of  General  Hugh  'Juggernaut'  .lohnson  will  make  giadiiall:  forced  out  ilii  ough  want  I  tion,  and  on  this  account  offer  spo- ;  ago  many  of  these  concerns  figured '  lions  for  ihe  Severn  Tunnel  wen' 


of  paiii  ncc.  Instead  of  there  be- i  cial  opportunities  for  in  and  out  that  Canadian  prices  miglil  rea. lily ; being  made  an  undcrgiouud  '"''ei 
ing  lunch  advance  in  ilie  issues ,  trading,  On  this  accoiiiil  they  makcjbe  worked  out  on  a  basis  that  would  lof  crystal  clear  water  of  remarkable 
from  tune  to  time  they  seemed  to  a  praetiee  Ihai  when  any  stock  iie-  find  the  pound  below  the  .1(5  level  IPurily  was  struck,  lleie  was  c'liciugh 


cniini  by  Canadian  governments  during  the  past  ten  j  Looking  at  the  National  Railways  financial  Male- ^  -abo,,,  ,  he ;  con, e‘s  active  urjuinp  aboard,  and'  again,  and  there  has  been  ke'en  dK(-|watcr  lo  siipidy  Brisiol  lor  all  lime 


public  budgets,  financial  statements  and  administra-  nnonths.  He  would  appear  to  have  qualified  to  .speak  ,j,.p|,  crowd  rhht  made ‘money  i  and  the  careful'' irader  is  Ihiis  af-  t’anadian  banks  io  Hie  eredil  of|.ieeted. 

ti\'e  reports  continue  lo  attract  public  notice,  public  for  the  negative  in  debating  the  resolution:  “Honesty  rm  tin.  issues  as  compared  wifli  a  loC  forded  opP'irluiiitics  lo  pick  up  liisitheir  firms  willi  a  view  of  having  aj  ' 

(iinU'ol  of  iiublic  business  will  have  entered  on  a  new  is  the  be.st  policy.”  "I  P'oiue  who  had  tieiui  staying  wiHii  stocks  again  at  considerably  lowerl  belter  chance  later  011  of  ,  ,1, 

and  hopeful  phase."  ¥  ¥  ¥  ¥  'h'"'  lu  a  long  time.  Imiie'-ial  levels.  Even  in  cases  of  thi.s  kind,  payments  in  sterling  at  a  rale  j.,  ,„H,raimg 

From  his  extensive  experience  in  the  field  of  public  j  Mr.  Rhodes  may  find  con^olatimi  in  ti^  fact  that  i^^i^rq./^iV'foll.lwInl  ghTr'^  Uu"'i,mid'  "Mos,"’o^“H,cm'  are  ‘ a.' '  i ®n' 

iinance,  Dr.  Hnllain  emphasizes  the  necessity  for  bal-  Mr.  Chamberlains  surplus-tax-reducing  budget  owiu.  ||,p  fq,.,  ,|,y,  ,,vi,]pnHy  the  insiders  do  not  want  Hieir  plan-'  ing  on  Hie  priucijile  Hial  oyeryHiine  ^  .  I  mi, '.mil,, 

anced  budgets.  But  he  warns,  at  the  .same  time,  that  been  described  by  the  spokesman  of  the  Socialist  opp,.,-  '  float. ng  upply  of  Hic  security  was  inlorfoi  cd  w  ith  too  niucli,  and  fi'om  Hiai  ;;oes  up  has  lo  come  down.  .imL  „  heii  a  rcsid'eni 

ihcie  must  be  a  real  balancing  of  receipts  and  ex-  sition  as  "the  meanest  budget  on  record.’  l  elaii  .r.,.  small,  a:-  very  lai-gc  time  to  lime  they  arc  liable  10  let  that  one  of  iliese  days  English  bank- i  •  ii.iiiHiing  Hie  wat< 

penditurc.®.  In  this  connection  it  would  appear  that  -y-  ¥  ¥  ¥  '  I’r  Tv^u a  si.mk  re.st  for  sevairal  daj  s  in  .1  7  J.'.’irhi  S 

in  too  many  in.sUnces  there  has  been  an  effort  to  Those  who  have  struggled  with  Major  Douglas’  -7  ^  ,  wiUioui^^a^ 

satisfy  public  opinion  merely  by  dividing  expenditures  works  on  social  finance  will  appreciate  the  comment  |  many  (^ai  s  was  in  Toronto  ratlioi’  prices.  During  such  a  peried  Ilic.  e '  that  much  more  advaulap  in  01  her  | ® 

■so  that  "current”  offsets  revenues,  and  the  balance  is  of  Thomas  Babington  Macaulay,  reviewing  Atterbury  s  1  tlmn  .Montreal,  and  here  again  a  I  are  bids  for  the  stock  at  a  low  level.!  parts  of  the  w.9rld.  They  regai d  |  —  - — _ 


They  regai d  — ■ 


T 

I 
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HINTS  TO  INVESTORS 


Associated  Tel.  and  Tel.  '  Hopes  are  entertained  in  some  ket  trend  the  outlook  tor  the  period 
/  am  the  holde,  nf  ntto  '  'J'l'^ctiona  that  there  may  be  a  small  as  a  whole. 

h>^n,tuve  of  As^ciated  Telelhontaml  “P"’®'"'’  »'evi,sion  in  price.s  from  the  I  The  prospects  for  National  Steel 
Telegraph  ichic^^l  pmlh^ed  re-  jmprofilable  level  before  the  '  Var  Corporation  obtaining  any  order 

rentiv  at  SR  Thi„  loterests  In  i  or  orders  from  the  railroads  which 

made  on  the  stSfl/zf  o/  T  conditions  in  the  i  would  have  a  material  effect  on 

lion  in  thp<,p  rieht>»U  rl>^  L  n^J  industry  are  not  hopeful  of  any '  operations  and  earnings  for  the  cur- 

hZ>e  ^  «;ie  near  price  levels  for  .some  time  to  come  rent  fiscal  year  ending  June  30th 

of  the  inlere%  ^-harges  on  'theVr'Tp  permit  of  any  substan-  next,  do  not  now  appear  to  be  very 
*'ttnti€s  ^  ^  profits  for  the  newsprint  pro- !  bright.  Accordingly.  indications 

i  ducers.  i  are  that  the  company  will  report  an- 

O  ov Id  hP  nu(<h  a pp,Ziated'''^'^-sZ^^^  c  connection  with  Consolidated  ,  other  year  of  distinctly  unprofitable 
'‘rriher  "  loted.  Snh-  paper  stock,  the  point  should  not  be  I  operations  foi  the  period  now  draw- 

\crnrriinD^  ,.i  overlooked  that  the  bonds  of  the  ing  to  a  clo.se.  It  is  worth  noting, 

touch  with^Assorin[oH^"Toio.lh«li"‘^*^  Company,  of  which  there  are  over  however,  that  National  Steel  Car 
Telcpianh  oneVnf  ^  $51,000,000  outstanding,  do  not  be-  has  no  funded  debt  nor  preferred 

oanv^  havp  hppn^  Z  corne  a  fixed  charge  until  July,  1936.  ,  stock,  and  that  the  capital  .stock 

sjve^imnirivpmpnt  prospects  for  the  full  therefore  is  the  only  charge  against 

lifv  vnm- hnnea  fn.’r  interest  on  the  bonds  being  earned  I  earnings.  Despite  three  vears  of 

intnroa.  ®  after  depreciation  this  year  at  least,  adverse  operations,  the  (company  in 

i.r-ntiirae  .ho  it  IS  difficult  to  e.stablish  any  real  i  its  last  annual  report  was  able  to 

o*  ^  f  value  on  the  capital  stock.  show  balance  sheet  position  -still 

.-\.s  a  speculative  investment,  the  ,  m  «  .  '  a uite  .strong 

debentures  appear  to  offer  possibili- 1  *  ♦  I  With  traffic  revenues  and  earn- 

ties  for  a  h<Jd  over  a  moderate  per- ,  Nickel— Hudson  Bay  —  ings  of  both  the  C.P.R.  and  C.N.R. 

^  ^  jf  Natl  Steel  Car  having  shown  consistent  iniprove- 


WNQUIRIES  from  fmbsi.  i  il.' rs 
•  in  regard  to  their  inreai- 
menta  and  problents  ere  incit¬ 
ed.  Anatcers  are  baaed  upon 
information  icliich  THE  FIS- 
ANCIAT,  TIMES  bPAievea  re¬ 
liable.  fair,  and  nnprejiidiced . 
hut  hegond  the  e.terciae  of 
rare  in  .aei  uring  .eurh  informa¬ 
tion  THE  FINANCIAL  TIMES 
cunnuf  a.'taume  reaponaihil'ty. 

Inquiriea  mnat  hear  the  sig¬ 
nature  and  address  of  the 
writer  in  order  to  rpneice  ut- 
t'.iifioii.  Ansirer.'i  thought  to 
he  of  public  inteieat  nill  oe 
pnhli.ahp.il.  All  nnawer.a  are 
leniled  provi'lcii  postage,  ua  en¬ 
closed. 


ties  for  a  h<Jd  over  a  moderate  per¬ 
iod. 

¥  ♦  »  ♦ 

Beauharnois  5 Vis’s  of  1973. 

Please  give  me  some  information 


show  balance  sheet  position  -still  |  j_ 

'quite  strong.  "  _  _ _ _ _  „„  „  _ „ 

'  With  traffic  revenues  and  earn-  Freehold — Mercury  Oils.  i  which  as  at  the  end  of  la.st  year  |  velopments  continue  .satisfactorily 

Nickel — Hudson  Bay  —  ings  of  both  the  C.P.R.  and  C.N.R.  Kindtu  anpplu  me  with  aiiu  in  2,045,000  had  been  issued.  '  '  Diamond  drilling  on  the  200-ft.  level 

Natl  Steel  Car  having  .shown  consistent  improve- , /ormafion  regarding  the  folZoina'  Vnder  the  old  management  a  shaft  i  underway  to  intersect  the  No.  2 

r  ,  ^  .  .  .  .  beginning  of  this  stork.a:  Freehold  and  Merruni^^^^  ''’ee®  to  the  750  foot  level  o''^  ’’■one  at  a  depth  of  500  feet 

j  am  holding  International  \ivkel  year,  hopes  are  stiP  entertained  that  o»/.s,  both  in  Tinner  Valleii  -R  /  '''nod  some  6,000  feet  of  lateral  work  fo'  development  are  provided 

whwhlbonghtat  SAibandSoO.ulso  .  iooWi  roads  may  be  in  the  market  A  renort  covering,  two  wars  oner-  completed.  II  finding  being  exposed  b.v  Manitoba  and  Kastern  Mines 

Hudson  Bag  Mining  &  Smelfinp  for  rolling  .stock  in  the  comparative- ;  ation.s  of  the  iTre^hniH  ' and  partially  develoned  Late  in  Bobjo,  which  holds  the  controlling 


lu  find  a  market  for  lhc.se  deben¬ 
tures.  it  is  questionable  whether  it 
would  be  worth  your  while  letting 
llieni  go  at  to-day's  pnee.--. 


Amalgamated  Gold  Fields.  { 

I  IV  p  would  appreciotp  receiving  ns 

'  complete  a  report  as  possible  on  the  '  '  TT  *  •rknTC'<./^'%.r 

!  -llARRISOiN  i 

Amalgamated  (;<>id  Pields  Cor-  Lin 

,  poration.  Limited,  was  incorporated  .  ! 

'  May  1st.  1933,  with  a  Dominion  I  '  T»i«phoB«  WAvtrUf  I8*i 

,  charter  to  acquire  the  property  of  I  ' 

Blue  Quartz  Gold  Mines,  Limited 

^  consisting  of  600  acres  in  Beattie  .  .  . rTrrr  _____ 

I  Town.ship  in  the  Painkiller  Lake 

j  area  in  Northern  Ontario.  10  mile.s  Production  -shortly.  It  is  understood 
'  from  Matheson  Station  on  the  T.  &  '^^®^  **  ^or  the  purpose  of 

N.  O.  Railway  The  company  has  j  ™®king  a  general  te.st  of  the  ore, 
an  authorized  capitalization  of  5..  i  preliminary  to  installation  of  a*  large 
000,000  .shares  of  no  par  value,  of  i  tonnage  unit.  Underground  de- 
1  which  as  at  the  end  of  last  year.  I ''elopments  continue  .satisfactorily 
2,045,000  had  been  issued.  '  Diamond  drilling  on  the  200-ft.  level 


5% 


u  I  1  *  k-ohW  you  snqgest  to  do  with  these 

bonds  has  been  paid  regularly  since  prospects  for 

the  bonds  were  issued  last  year  and  _ 

WHS  more  than  half  earned  from  ,.g  ^  „ 

1933  operations.  On  the  basis  of  i  ..  ,  ....  ,  ,  , 

t lie  existing  contracts  it  is  estimated  International  Nickel,  Hudson  Bay 


is  deriving  income  from  Mar  Jon- 1  Kxecutive  offices  of  Amalgamated 


Bonds  For  Re-investment.  -revenue  .$3,333;  from  Mar  Jon  well  j  ®®'^  '^®®’|®e®'^^‘^  ‘’Per®t.ion.s  early  connection  with  Maple  Leuf\ 

1  hnre  lo  Kr  iQi  J  „/  WU7  Company  realized  $86,500,  of  I  *®  December.  No  information  is  ^  ^ 

ham  DaviZ  It-  Coiii^tn/  o«d  ai- ‘  cill  J^^tion^of  The^'c'limV^v  CaseySummit  Gold  Mines. 

stand  these  are  to  be  recalled  MnV  i.  Freehold  Co‘^‘>'-®t>o®  ' which  is  being  financed  jointly  by 

me  exiauiig  ii  esiiiuaieu  -  '  . .  ’  W’i  — ‘i  Isl  nt  104  A  v  I  do  not  %n(int  nmi~  deriving  income  from  Mar  Jon*  1^  Office,  of  Amalgamated  Coniagas  and  Maple  Leaf,  is  sche* 

that  Rxed  chyges  will  be  almo.st  S  rri  aH 'appear'  to  be  tor  ' speculation,  what  do  Vo;(  I  I  Jt  flS  XorfhTrn” production  on  a  50-ton 

entirely  earned  during  the  current  Lai  all  appear  «p  ®r.  rrromniend  tor  a  ante  inr-iatment  ^^®'’  ■^®®  receives  a  royalty :  ®t  Northern  Ontano  Building,  j  j  Underground  work- 

year.  '■‘^^®'.®'.®.f.  •®  .he  "Sht  of  the  market  |of  12^,  from  production  after  which  !  ^oj-onto.  with  a  mine^offue  at  Pain-  continuing  to  put  bv  ore  for  mill 

A.s  the  two  principal  contracts  po.ssioilities  tot  the  shares  over  a,  would  suggest  for  the  invest- '  Mayland  divide  the  :  Lake,  via  Matheson.  Ontario  operation.  The  New  Roy  Gold' 

with  the  Ontario  Hydro  and  Mont-  numerate  period.  ment  of  the  prolleds  of  the  tedemp-  ®"hject  to  a  royMty  or  3'^  ®®d  d'j-ect^^s  are^  H  (_  ^ 

real  Power  provide  for  increa.sing  On  any  reasonable  basis  of  valua-  of  the  William  Davies  bonds-*  Living.stone.  When  the  :  Or  A  Tuck. 

quantities  of  power  being  delivered  ,  tion,  International  Nickel  stock  an-  which  vou  hold  the  choice  from  ^‘'®h  has  been  completely  paid  for  '^'^^•P*®^'^®®'' J^has.  G.  Nnott,  sec-  active  campaign  of  underground  de- 
each  year  until  1937.  earnings  will  ' pears  to  be  fairly  generously  priced  amon-  the  foHow  ng  corporatio™  Pf®duction.  C.  &  E.  Corporation  ■  velopment.  Diamond  drilling  is 

expand  accordingly,  and  from  19.35  at  to-flay's  levels;  thi.s  notwit h-  res"tll  eff  wS ®  3'^  Royalty  on  Fr®®'  Ont  Xr  ®'  P^®'®®®‘  "P  *h® 

onwards  first  mortgage  interest  will  standing  the  fact  that  the  com-  secured  and  offer  a  rather  generous  hold  s  share  of  production.  ^  Hamilton,  unt..  oiner  directors.  surface  showing  at  depth.  O'Learv 

be  earned  with  a  growing  margin  to  pany  registered  a  surprising  recov-  j  relation  to  protection:-  '  ?^®*  P'‘®fits  of  Mercury  Oils  for!  v.  *  a.  Malartic  Gold  Mines,  in  which  Maple 

'T'V.a  Unrk/-to  o4  /•.iifv'rtnf  mirk.  in  tfiamincr  r»m*,’£»r  la«1  x'aq  t-  onri  .  _ _  1 QRR  sfnnrf  nt  .^nri  1 o  -rArturk^irkva  r*_i*_  £'  T _ r _ ...At..  _ _ .J _ 


C>n  Gnaranteeil 
I  rust 

C’-erlifirales 

Safe  beyond  ques¬ 
tion  and  uncondi¬ 
tionally  guaranteed 

^etid  for  descriptive  cireutnr 
uithout  ohliiation. 

^  THW 

Sterling 

Trusts 

CORPORATfOft 

.stnliTu  Tower.  TOROM  O 


months  of  this  year.  Failing  a  QUo-wriniwan  w  t.  p  m  lo-i?  at  has  a  half  intere.st  in  Mayland  i ,  ...  n<umtig-s  in  jhoro 

material  improvement  in  the  market in?i  iir?  '  ''  '  Southern  and  a  controlling  interest .  ^he  Gold  -Mines  and  San  Antonio, 

for  copper,  of  which  metal  Interna-:  A—rtia  QnVar  i?r  loafi  ,,  amimrii*®  Petroleums.  Ltd.  The  !  ®*®®8'  "’”h  several  other  mining, 

tinnni  Nir-kei  i«  »  hitr  rirnrii.r-pr  _-^cadia  Sugar  b  r,  1946.  at  around  ,,  J.  nanhfhfl  in  the  :  companies.  Bobjo  Mines  is  one  of 


onwards  first  mortgage  interest  will  standing  the  fact  that  the  com-  ggeuretj  ^nd  offer  a  rather  generous  ®hare  of  production.  ^  Mamiiion.  uni.,  oiner  aireciors.  surface  showing  at  depth.  O'Learv  |  riniari  in-ni  i  irt 

be  earned  with  a  growing  margin  to  pany  registered  a  surprising  recov-  relation  to  protection  -  '  ^®*  Mercury  Oils  for!  v.  *  a.  viaiartic  r.oiH  Mines  .n  whirh  M«nie  I -  - 

.-pare.  The  bonds  at  current  quo-  cry  in  earning  power  last  year,  and  ,  Beauharnois  Power  O'.frr  1973  1®33  stood  at  $50,153.  a  reduction  Bobjo _ Halcrow-Swavze  Leaf  recently  .secured  an  option  on  I 

tations  of  95 L-  to  97  appear  to  offer  ,  continues  to  enjoy  a-very  substan-  .  around  95-97  '  ■  **’®  Previous  yeai,  though  the  ,  /  ■'  2.200.000  shaVes,  holding  two  groups  i  •«  the  Matachewan  gold  area,  while 

definite  attractions  as  an  investment  ,  tial  demand  for  nickel,  as  indicated  Gatineau  Power  1956  at : ‘^he  company  im-  ""  V?,  i  of  claims,  one  in  the  Malartic  and  all  ®eces.sary  equipment  is  now  be- 

foi  the  business  man.  '  by  e.xport  figiihes  for  the  first  three  .  qii„.Qq  '  Proved  materially.  The  company ,  ‘“''“P'®  ',  ^  c .  ; one  in  Boi.schatel  townships,  is  to  be  transported  over  the  winter 

c-  -V-  -v  ¥  months  of  this  year.  Failing  »  shawinigan  &  P  6G  1937  at  ®  interest  in  Mayland  |  vi!Lb ’’owa  "1''^  T  ® .  thoroughly  inve.stigated  bv  Maple  roads  before  the  break-up  The 

Ca  I  c  r*..  material  improvement  in  the  market'  a  mfj  ,no  Southern  and  a  controlling  interest  ^*^®  Gold-Mines  and  San  Antonio,  shaft  is  being  carried  down  lo  an 

bteel  or  Canada  r  w  •  copper,  of  which  metal  Interna-:  A„_Hja  tsnVor  nr  loac  umimri  City  .Petroleums,  Ltd.  The!®^®®8  with  several  other  mining,  j^..  .objective  of  t.OOO  feet. 

/  should  be  very  niuch  obliged  i/  tiona!  Nickel  is  a  big  producer  as!,nn.in2  “  ’  company  sells  its  naphtha  in  the  f®®™P®®'®’'  Bobjo  Mines  is  one  of  a  u  J  r'.u  an:  .  I  This  company  was  incornorated 

you  would  give  me  information  o»i  a  by-product  to  its  nickel  operations,  i  r'nnariinn  (-annerc  rp  lO'vn  at  i*^**®  '®®®y  prominent  junior  gold  is-  Arbade  Gold  Mines.  ,  ■  .. 

the  following  stocks: -Has  Steel  o/  it  is  not  ea.sy  to  see  how  e^nlngs  of  i  Canadian  Can ners  6 -r  1950,  at  g.  if.  ^  'sues  at  present.  The  value  of  the  Would  you  be  kind  enough  to  qire  I  »n  June.  19o.-.  and  operations  com- 

Canada  preferred  earned  its  diet- !  the  company  for  the  current  year  >i,  -,r  at  SInw  Movlna  Ic.aua  :  equity  in  God  s  Lake  has  increased  ;  «.s  i/oi/t  opinion  of  Arbade  Gold  menceO  shortly  niler  Arhade  had 

dend  *  Is  there  more  possibility  of  -would  be  sufficient  to  justify  nres- 1  ”  Vo?  *"  ’’  ®  ''  '  Jiow  iviwving  issues.  matenally  m  recent  months,  while  :  A/ hies.  Ltd.  This  company  has  its  .  sio  excellent  surface  .showing,  a 

Steel  of  Canada'  preferred  or  corn-lent  market  levels  for  the  stock  j  abound  94-9b  .A.a  a  subscriber  to  your  paper  /.San  Antonio^  of  whjch  Bobjo  holds  /leod  office  in  Toronto,  and  we  »n-  ^  stunned 

mon  increasing  in  value  in  the  near  :Jti  recent  months,  however,  there*  should  like  your  advice  on  the  /oZ-  some  100.000  shares.  t-**  the  first  .der.atand  fbaf  they  are  at  present,  ipne-tti  oi  snn  faet  an<i  irpn-'i-. 

future  than  Montreal  Power  row-  has  been  from  time  to  time  some  I  Quebec  Consol.  Gold.  lowing  stocks,  about  which  /  ow  iw  Manitoba  mine  to  pa.v  dividends  i  p,/ttmt/  a  mill  into  the  P' f^^^Voo  feet 

»;o«  which  has  had  little  or  no  ad- '  anna  rent  iv  ennfirtent  hiivintr  nf  tha  .  ,  a  a.  ...  n  a  n  .  doubt,  and  do  not  know  whether  to  Bobjo  recently  acquired  control  ot  :  which  will  be  completed  within  the'^^  i.-tuo  icti.  wiin  inannei  a.s- 

i!  nriro  •"  !  stock  wWch  facrfmSre^  LZnZl  ”  <?«ebec  CoaaoZi-  Should  you  recommend  I  the  Atlin  Ruffner  Mine  in  Northern  |  conr.ae  of  two  or  three  weeks.  says  varying  trom  $6  to  .$1.5  being 

For  the  year  ending  December  31, 1  as  a  considerable  nor  tion  of  ^oefc  please  advise  others  i«  ’  British  Columbia  through  an  ex-'  The  Premier  Serurities,  Ltd.,  of  A  ^;haft  was  sunk  to  a 

o' Jrv\r„t  'to :  *  '“;oS2r.vo,.o. 'on?,';.'’'p,^£ 

^L-ioaut-  one^'and  a^half  times  ,  0.1!^-.  th.f 'th’.r.'^’r.  a™?hnftila  f2r  i !  Detroit  A  Canado  Tunee'l  Co.  e-:,  made  by  Bobjo  and  plan.-  are  under- 1  Th-ot  od,dse  no  the  siorit  will  rooei- 1  commenced  crew  of  3.i  men 


-V-  -V  .-f  months  Of  this  year.  Failing  a  shawinigan  MC  Jfc  P  6G  19! 

Ca  I  r  /-  J  ’>  material  improvement  in  the  market  a  mf.  mo 

Steel  of  Canada—  Power.  around  101  2-103_ 

/  should  be  eery  much  obliged  tiona!  Nickel  is  a  big:  producer  ^2 

yon  would  give,  me  information  o»i  a  by-product  to  its  nickel  operations,  ^  Oonorfion  ai  io> 

the  following  stocks:— Has  Steel  of  it  is  not  ea.sy  to  see  how  earnings  of '  -inn.iA-r 

Canada  preferred  earned  its  diet- !  the  company  for  the  current  year  Hn,i,nrrt  *  -.1  -o  i«*3 

dend  *  Is  there  more  possibility  of  ■  would  be  sufficient  to  justify  pres-  i  04  ok  ■  e 

Steel  of  Canada' preferred  or  cow- 1  ent  market  levels  for  the  stock  !  ,.  ^ 

mon  increasing  in  value  in  the  near  jn  recent  months,  however,  there* 

future  than  Montreal  Power  row- 'has  been  from  time  to  time  some  I  Quebec  Consol.  Gold. 


ported  net  earnings  equivalent  to  from  London  1,  would  appear  to  in- ■  The  executive  offices  of  Quebec*  Argentine  Nation  h', 
practically  one  and  a  half  times  |dicate  that  there  are  possibilities  for  consolidated  Gold  Mine.s"  are  located  • 

dividend  requirements  on  the  pre- .  some  development  which  might  re-iat  709  St.  Paul  Street.  Montreal.  '  i  „ 

ferred  .stock,  48c  being  e^ned  on  ,  suit  in  a  w’orthwhile  advance  in  cop- 1  your  purchose  of  this  stock  may  mil  ^  ^  ^mth  \ 


preferred  dividends. 
With  regard  to  the 


!  I  the  Atlin  Ruffner  Mine  in  Noithern  |  coar.sp  of  two  or  three  weeks.  says  varying  from  $6  to  $1.5  being 

’  British  Columbia  through  an  ex-  '  The  Premier  Securities,  Ltd.,  of  ■secured.  A  shaft  was  sunk  lo  a 

change  of  Bobjo  shares.  P'inancing  '  .57,  Catharines,  Out.,  have  ii/tde)- ( 40  feet,  and  in  September, 
of  Atlin  Ruffner  operations  will  be  |  written  an  issue  of  500.000  shares.  ■■  1933.  sinking  lo  deeper  levels  was 

made  by  Bobjo  and  plans  are  under-  i  They  advi.ae  ns  the  stork  will  pos.si-  |  commenced.  .-V  crew  of  35  men 

J  way  for  an  intensive  ilevelopment  -  hly  he  listed  in  the  coiire  of  three  or  8.re  now  engaged  on  the  propert,v. 

campaign  I /oic  months. — “M.  T.”  i  The  company  is  said  to  be  well 

Installation  of  a  25-ton  pilot  mill  |  Construction  of  a  mill,  of  possibly  j  financed,  and  capitalized  at  3.500.000 
is  underway  at  present  at  Halcrow- j  joo  tons  capacity,  is  underway  at  ,  shares,  of  which  1.800,000  are  i.s- 


'hns  heen  n  factor  in  the  racant  da.*; -  i  .  -  r  -j  .u  a  ■_  inrernarionni  I  Ttliries-A  if*  iinueiA\ay  ai  (orscui  ai  f-iaiin.i3v-  |  juij  tons  capacity,  i.s  uiiuri  way  at  ,  suai 

respective  j  mand  for  the  issue.  The  shares  of  I  S  of  "thrfacrof^JouV'haJing  pur“  ^  Corporation  Swayze.  and  it  is  expected  to  be  in  j  the  property  of  Arbade  Gold  Mines.  |  sued 


market  possibilities  of  Steel  of  Can- j  international  Nickel  have  always  Lhased  this  stock  through  the  Stock  i  VC  „  p 

ada  preferred  or  common  and  Mont- j  been  a  popular  favorite  on  the  mar- 1  &  Bond  Investment  Companv  you'  gfm.r,  „  .a.,. i- 

real  Power  stock.  It  IS  not  an  easy  ket.  and  could  easily  attain  consid-j probably  paid  considerably  more 

matter  to  make  anything  like  a  ^  erably  higher  levels  on  any  con- 1  than  the  stock  was  worth.  As  you 

close  e.stimale  with  regard  to  what  j  structive  development  in  connection ;  are  a  regular  reader  of  The  Finan-  -aaiionat  ts-euet  t  ipe. 
securities  of  this  class  might  do  on 'with  the  company's  operations.  On  ;  cial  Times,  you  doubtless  noticed  in  '  ^ 

The  market  over  a  moderate  period,  this  basis  alone  the  stock  appears  |  a  recent  issue  that  the  Stock  &  VV'ith  reference  to  your  inquiry  of 

The  steel  of  Canada  issues  and  worth  retaining  for  some  time  at  Bond  Investment  Company  had  its  Maich  17lh.  there  aie  factors  in 

Montreal  Power  are  high  grade  in-  least.  ,  license  withdrawn  by  the  Quebec  ®®®®®‘'*^'o®  present  operation.** 

vestment  stocks:  both  companies  Hudson  Bay  Mining  &  Smelting  Government  some  time  ago,  and  that  eaily  outlook  for  the  various 
are  enjoying  the  benefits  of  the  reported  a  sound  improvement  in  I  shortly  afterwards  the  company  was  companie.s  represented  by  ,hese  se- 

recovery  in  general  ‘ottdi-  ^  results  for  last  year  as  '  closed  down  and  two  officials  ar- ,  r’M".'*'®®  "'h'®h  jn  almost  e\  ery  case 

lions  which  have  been  "nderway  1  j.;,^pared  with  1932.  and.  with  pos- ;  rested.  '  indicate  some  doubt  as  to  the  short 

since  the  middle  of  last  year.  ^®d  gjjjjjjHes  for  further  improvement  in,  Quebec  Consolidated  Gola  was  '  *'®' Ff  Gi® 

prospects  of  further  expansion  in  metal  prices  during  the  cur-  formed  in  December.  1930.  as  a  re-  .  ' 

business  for  each  of  the  two  01 year.  1934  operations  of  the  organization  of  Wendt- Wreigt  Con-  Industrial  -Nlcohol  appears  U>  have 
ganizations  appeal  bright.  company  appear  likelv  to  show  fur-  solidated  Gold  Mines.  Limited,  the  ®P®®o*®L'’®  possibilitie.s.  This  in 

It  may  be  a.ssumed.  howevei .  with  the,-  e-xpansion  in  earnings.  The  property  being  located  in  North-  v'®w  of  the  developments  in  the  dis- 

l  omparative  safety  t-hal  *^osiness  ,  fjianagcd.  strong .  western  Quebec  just  west  of  .\mos.  7^’**®''.V  lield  acioss  the  line,  and  the 

ana  earnings  of  Steel  of  Canada  are  provided  improve- 1  The  property  is  still  very  much  in  ®*'*'®®&®®'®®1^®  ,  ^ 

likely  to  expand  much  mote  raindl>  in  general  conditions,  which  j  the  prospect  stage,  and  so  far  as  f'^'®®®  Alcohol  and  Na- 

fluring  the  next  two  years  -gran  e  evidence  during  the  first  work  already  done  is  concerned,  not  Lonal  Distilleries  products  for  the 

o  .-nniiniinncp  of  the  business  recov-  „  ,  _  _ I  I _ A,..  A _ -.-.-.a  — !  marketme"  of  the  formers  matured 


a  continuance  of  the  business  ;  quarter  of  this  vear,  is  maintained.  I  apparently  a  particularly  good  pros- ' ’®®*'J*®^!®S'  V®  ^°'"®^®’' ■*  tit®tbred 

erv-lhan  will  business  and  earnings  'j  stocks  in  the  United  States  market 

of  the  Power  Company.  As  an  j  '*  This  stock,  therefore,  should,  it 

indication  of  this.  Steel  of  Canada  _ — _ — - -  - - - - - - -  would  seem,  be  retained. 

showed  a  material  improvement  in;  Service  Station.s  stock  also  ap 

earnings  during  1933.  while  Montreal  I  *T**  ^  pears  to  be  w-orth  holding.  Thi.s 

Power  showed  a  moderate  recession.  £  ffC  jf  CdWt  company,  according  lo  reports,  has 

while  indications  are  that  Steel  of  n  been  doing  better,  and  the  early  out- 

Oanada  will  again  show  a  more  sub-  f  ;  ^  look  for  operations  is  apparently 

.«itantial  expansion  in  operations ,  tContinued  from  Page  l »  somewhat  brighter. 

.  'during  the  current  year  than  Mont- ]  definite  aiidietK  c  was  built  up  throughout  Canada  When  a  number  of  the  it  would  probably  be  good  policy 
d  real  Power.  The  recent  market  for  ;  newspapers  discontinued  their  broadcasts,  time  on  the  air  wa.<  .sold  to  .  also  to  hold  on  lo  your  Argentine 
Steel  of  Canada,  common  would  ap- i  mining  brokers  whose  primary  object  in  giving  the  news  was  to  sell  seen-  and  District  of  North  Vancouvei 
pear  to  indicate  the  more  or  less !  riUes  and  who  found  a  -ready-made  audience  of  people  interested  in  j  bonds.  In  connection  wqth  the  lat- 
general  expectation  that  the  divi- i  securities  and.  what  wa.s  even  more  desirable,  with  money  to  investor  wdih  :  ter,  the  community  is  in  defauH  of 
dend  on  the  common  stock  may  j  securities  thal  could  be  exchanged  for  others.  The  type  of  programme  :  its  bond  interest,  but  is  now  being 
again  be  placed  on  $1.75  basis  before  I  sponsored  by  these  brokers  varied  according  10  the  degree  of  integrity  1  managed  b,v  a  commissioner,  and 
the  end  of  the  current  year.  On  the  and  conservatism  of  the  broker.  To  some  prograniines  no  objection  could  .resumption  of  bond  interest  heie 
basis  of  last  year's  earning  power. ;  5^  taken  other  than  the  criticism  to  which  any  radio  programme  sponsor-  ,  sooner  or  later  is  an  almost  certain 
of  course.  Montreal  Power  would  ]  j^g  t|,g  ^31^,  pf  securities  is  subject.  Others  were  highly  objectionable  due  'development. 

probably  be  justified  in  paying  a  10  the  dangerouslv  over-optimistic  statements  that  were  made  regarding  I  With  regard  to  C.  P.  R  stock, 
somewhat  higher  dividend  even  al- 1  securitie.s  of  doubifiil  merit.  !  while  this  issue  would  doubtless  le- 

lowing  for  a  decrease  in  power  rates,  Fortunately  for  many  investors  the  most  objeciiouable  of  these  pro-)  fleet  to  some  extent  in  its  market 

on  which  the  company  is  now  i)®*  *  sfi-amnies  are  now  a  thing  of  the  past.  Governmental  authorities,  stock  trend  development  in  the  stock  mai- , 
ported  to  be  working.  It  is  proble- ,  exchanges  and  the  radio  stations  themselves  have  laken  action  10  curb  the  I  ket  as  a  whole,  and  also  to  some  . 
matical.  however,  w’hether  directors  ;  various  market  commentators  who  were  given  to  .extent  the  improvement  that  has, 

of  Montreal  Power  w’oiild  decide  'O  |  information  that  the  royal  road  10  wealth  lay  in  ihe  pur-  taken  place  in  the  operating  condi- 

Increase  the  dividend  on  the  chase  of  shares  of  some  Canadian  mining  compan.i.  Tiroadcasis  are  now  tions  of  the  company  itself,  the 

pany’s  stock  at  this  tinae.  largely  confined  10  giving  the  financial  news  of  tlie  day  aod  the  trend  of  possibilitie.s  for  any  substantial  mar- , 

EJverything  considered,  '^®  |  stock  prices.  Facts  are  presented  rather  than  forecasts  and  this  is  as  it  appreciation  in  the  stock  over  a 

be  inclined  to  prefer  Steel  of  Canada  ,  l  moderate  period  appears  somewhat 

^  common  as  a  purchase  to-day  for  i  believe,  however,  tlwi  some  of  ihe  e^  ils  of 'Obscure.  There  are  variou.s  inflii- ■ 

market  appreciation  over  a  moder- .  another  guise  li  has  been  mentioned  thal  e®ces  which  apparently  will  operate 

ate  period.  «  '  the  class  of  person  who  is  interested  in  a  bioadcasi  of  the  financial  news 

.•  J  J  of  'be  day  Ibc  class  that  is  already  holding  securities  or  that  has  money  ^  ?Lse^rf^  1927 

Howard  Smith  —  Consolidated  I  to  invest.  Furthermore  many  of  these  radio  listeners  are  not  in  close  con-  jo29^^nd^'t'^ee^s  ha^'d%”likelv  tha^ 
Paner  1  Fact  with  security  markets  and  aie  willing  lo  furnish  their  list  of  securities  f929  and  it  seem,  naiaij  nxeiy  tnat 

,  !  w  7.  Horn-  for  analysis  and  suggestions  to  the  unslen  commentator  who  invites  his  to  ' 

7  have  bemi  advise  y  .  listeners  over  the  air  to  come  lo  him  for  advice  on  their  investment  prob-  j-  „„  '.u-  common  stock 

ard  Smith  Paper  toms.  It  is  not  unusual  that  in  vesponse  to  such  an  invitation  the  com-  ?act  of  coursrwqil  onemfr 

Consolidated  Pape  1  mentator  may  hear  from  literally  hundreds  of  investors.  In  the  hands  of  .  .  '  for  worth 

What  'iuZ '  “®  honest  broker  no  barm  may  result  from  these  letters  but  in  the  bands  j  Xl?  marke^t  anSation  or  tho  ' 

stocks,  and  would  P  '  ^„\of  an  unscrupulous  broker  every  letter  means  the  addition  of  an  excellent  I 

ThcSmon'’stock  of  Howard  Smith  lo  a  -sucker  list  "  t^hat  may  be  used  wiih  disastroiis  ef^  ,  i  Over  a  longer  period,  of  course. 

PaLr  Tnnears  worth  consideration:  M  '«  obviou.-  thal  the  object  of  the  sponsor  of  a  ladio  pi ogi amine  ts  attrac- 

sneculativc  purchase  to-day,  I  <0  secure  sufficient  business  to  pay  Cor  the  cost  ol  the  broadcast,  help  *  ^  to-days  levels.* 

TL  comoanv  reported  a  nice  im-  maintain  what  is  often  an  expensive  organization  and  provide  «  P'ofu.  provided  vou  are  not  worrying 
nravem^nt  in  eaimings  for  the  year  One  simple  way  of  achieving  this  end  is  10  recommend  a  switch  from  about  early  return  on  your  invest-; 
fott  Tnd  il  is  iinderstod  that  busi- ,  a  security  held  by  ihe  enquirer  into  another  security.  In  some  cases  this  ,  the'  could,  w'e  believe,  be 

npss  and  earnings  of  the  company  !  may  be  highly  desirable  in  the  interests  of  ihe  investor  while  in  other 

{Jnvp  continued  to  expand  so  far  dur- 1  cases  the  entire  motive  in  the  recommendation  is  the  profit  tJiat  the  broker  Although  the  prospect  for  anv 

inp-  the  current  year.  There  appear  j  will  obtain  by  puiting  through  the  transaction.  Ihe  inveslor  i.s  always  1  power  being  placed  behind 

hP  some  nrosMcts  for  action  this  ;  anxious  lo  improve  his  position  but.  all  too  trequentlv  a  switch  Irom  one  j  ^.^6  stock  of  Consolidated  Paper  is 
vear  bv  the  company  in  connection  |  security  into  another  results  iu  the  investor  taking  a  security  that  has  e\en  |  definitely  obscure,  in  view  of  the 
with  the  arrears  of  dividends  on  less  merit  than  the  security  with  which  he  paried.  I  increased  attention  being  given  in 

the  nreferred  stock,  and  any  devel- 1  Where  investment  advice  is  given  indiscriminately  over  the  radio  real  |  market  to  the  pulp  and  papei  i 
onment  along  these  lines  would  un-  j  damage  may  be  done  even  though  the  advice  be  perfectly  sound.  Certain  issues  as  a  result  of  the  improve- ' 
floubtedlv  be  reflected  in  the  market  1  types  of  investors  should  confine  themselves  to  certain  types  of  securities,  ment  in  the  industry,  it  might  be  a.«  ; 
value  for  the  common  shares.  I  The  widow  with  meagre  pension  can  ill-afford  to  chance  her  small  sur-  fQj.  you  jq  retain  the  shares  for  i 

The  virtues  of  Consolidated  Paper  |  plus  in  shares  of  a  mining  company  thal  has  a  likely  looking  prospect  and  some  time  at  least.  ' 

.stock  from  an  investment  point  of;  little  else:  the  retired  farmer  whose  capital  .should  bring  him  a  regular  International  Utilities  “A",  and 
view  are  somewhat  more  obscure, ;  53r  yield  should  not  be  tempted  to  stake  liis  all  on  the  chance  that  a  size-  National  Sewer  Pipe  stocks  appear 
although  due  to  developments  in  j  able  body  of  ore  will  be  found  at  the  600  ft.  level.  But  the  radio  com-  likely  to  be  fairly  slow  in  recording 
the  newsprint  industry  in  recent  monlatoi  on  securities  has  told  an  optimistic  story  to  thousands  of  listen-  any  substantial  appreciation  in  mar- 
months.  the  issue  appears  to  have  ei-.s  of  all  classes  all  of  w'honi  want  a  larger  inceme  and  many  of  whom  ket  value,  and  in  the  case  of  the.se  I 
.some  speculative  opportunities.  This  believe  that  they  personally  are  being  offered  a  chance  lo  make  a  quick  j  securities,  it  might  be  W'orth  your, 
corporation  in  common  with  the  profit.  Many  of  these  people  are  tempted  lo  purchase  securities  of  a  type  while  to  dispose  of  them  at  to-day's : 
other  Canadian  new'sprint  operators,  unsuited  to  their  personal  requirements.  levels  and  switch  into  some  other 

has  enjoyed  a  very  substantial  im-  'I’he  advice  of  the  radio  commentator  can  only  be  one-sided.  He  may  securities  with  earlier  and  more  sub- 
ppovement  in  sales  which  has  been  recommend  the  purchase  of  a  security  and  predict  a  rosy  future  but  he  stantial  possibilities. 

•  gathering  impetus  month  by  month  cannot  recommend  the  sale  of  the  same  security  with  the  same  impunity.  With  regard  to  Detroit  &  Canada 
since  the  middle  of  last  year.  The  jugt  as.  there  is  a  time  to  buy  tbnrc  is  also  a  time  to  sell  and  it  is  extre-  Tunnel  debentures,  the  market  for 
price  situation,  however,  continues  mely  questionable  as  to  whether  tne  average  investor  who  buys  a  stock  on  this  security  is  negligible,  current 
'j  to  be  an  unfavorable  factor  in  con-  the  advice  of  aii  unknown  and  unseen  counselor  has  the  ability  to  take  his  quotation  being  ‘2  bid  to  2  asked. 

I  nection  with  the  newsprint  operat-  :  profits  when  be  can  or,  what  Is  still  more  difficult,  to  reduce  his  losses.  Bvten  in  the  event  of  your  being  able 


WHEN  YOU  GO  ON  A  TRIP  . . .  AND 
THE  HOTEL  MAY  BE  CROWDED  . . . 
AND  YOUR  WIFE  EXPECTS  YOU 
TO  LOOK  AFTER  SUCH  THINGS  . . , 

Better  take  no  chances  .  . . 
telephone  ahead  and  be 
sure  of  reservations.  />  £ 


I  Smooth  your  path  at  home  as  well  as  on 
your  travels  —  by  telephone.  Long  Distance 
is  a  business  ally:  a  social  asset;  quick,  clear,, 
dependable,  inexpensive.  Rates  are  listed 
in  the  tront  of  your  directory.  You  can 
telephone  100  miles  for  as  little  as  30c. 
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Prerident  Outline.  Position  SSS  rS-S  lHAIISPOlilAIIOII 
Quebec  Mining  Company  TO  BRIDGE  RIVER 

• -  700  feet  fismi  which  the  ore  zones  A  DC  A  IMDDAl/Cn 

Busswres  Now  Produdng  150  to  185  Tens  Daily,  4th  Largrest  Pro.  have  been  opened  up  by  4  operate*  1  lflr|\  U  Y  C 1/ 

ducer  in  Quebee  Pamour  Gives  Ptomise  of  Etecominf;  Bi-rtarp  _ 

Early  Producer—Has  Valuable  Inter^  in  Big  The  BuLsieree”ore  zones  lie  in  n  Increased  Traffic  Consequent  to 

Missouri  and  Other  Properties  large  gi'anite  batholith  at  a  potm.  Intense  Mining  Activity 

-  near  Its  eastern  cxtremtiy  The  Responsible 

DETAILED  REPORT  OF  MINING  OPERATIONS 

_  ,  .  .  older  greenstone,  and  there  are  i  oUwtllNC.20  Bill  I  cK 

rtwins  to  the  many  enqnirtes  re-  expected  that  this  mine  will  be  ready  shearings  in  an  easi-west  direction'  - 

reived  recently  regarding  the  pro-  for  production  and  will  resume  ship-  which  dip  north  ai  about  70  degrees.  Vmcouvet  Bureau  Tha  Financial  Timea. 
gress  of  the  Quebec  Gold  Mining  Cor-  ments  of  silver  before  very  long.  There  is  a  syslein  of  parallel  flat-  Vancouver — Activity  in  the  Bridge 

poration.  Mr.  G.  H.  Rainville,  presi-  "In  July,  lOSJ.  an  arrangement  lying  veins  or  lenses  which  lie  at  j  River  mining  area  as  a  result  of  the 
1  company,  has  issued  an  was  made  with  Ventures  Limited,  or  near  (bese  shearings,  and  these :  slinuilation  of  gold  production  and 
otficial  statement  regarding  the  and  Sudbury  Basin  Mines  I.iimiied,  veins  have  a  granodiorile  gangue  and  ;  the  ronsequeni  increased  passenger 
holdings  of  the  company  and  the  pro-  whereby  the  Corporation  undertoolv  |  a  quartz  filling,  wiih  which  filling  j  travel  and  freight  traffic  has  re¬ 
press  oeing  made  on  the  various  pro-  to  purchase  100,000  shares  of  (.'ana-  there  is  an  irregular  distribution  of  suited  in  a  general  reorganization 
perBes  n  which  the  company  holds  dian  Malartic  Gold  Mines  Limited,  at  massive  pyrite  with  a  little  copper  i  of  transportation  facilities  to  that 

secured  an  option  to  pur-  pyrite  and  some  tourmaline  'I'he ;  district, 
situation  Mr  chase  S0.484  shares  at  ;>0c — 50.585 1  ore-sections  are  flat-lying  but  they  I  Pacific  Great  Fta-worn  Rail 

Rainville  said:  shares  at  50c.  and  47.514  shares  at!  are  faulted  to  give  them  a  S^iit'ral ' 

The  company  was  incorporated  $1.00.  According  to  the  Annual  Re- 1 dip  to  the  north  wav,  the  government  temd  which 

by  Letters  Patent  under  the  Que-  port  of  the  Canadian  Malartic  Gold'  Ihe  ground  is  explored  bv  under- :  n 

bec  Mining  Companies’  Act  on  the  5Unes  Limited,  this  property  would  |  ground  diamond  drilling  to  pick  uP  ' 

bih  of  February,  i9jo.  and  subse-  seem  ready  for  a  mill.  It  is  esti- ,  new  orc-sections  which  are  tapped  !  ^eveial  months  as  re- 

quently,  acquired  all  the  assets  and  mated  that  there  are  150,000  tons  of !  bv  raises  which  are  later  used  '"fceased  revenue  from 

undertakings  of  the  Quebec  Gold  gold  averaging  $0.50  per  ton  in  No.  oic-passes  The  ore  is  broken  by: '‘’e  mining  business,  and  a  more 
Mining  Smdicate  Limited.  The  1  ore  body,  and  75,000  tons  averae- I  straight  ove-hand  breast  sloping  I  service  has  been  provided, 

total  capitalization  oiiistanding  af  ing  $7.40  in  another  ore  body;  an  meth^.  hlas.'ed  towards  Hie  ore-  ,  t’teamship  (’ompan.v.j 

The  present  Is  T.SoO.OOu  shares.  'average  of  $6.80  with  gold  at  1^0.67  : passes,  and  is  mucked  direci  or  when  v^'hich  served  as  a  link  between 
Holding's  of  fhe  (’orporafJon.  I  225,000  tons.  j  too  far  away  is  mucked  by  means  i  '  ancoiiver  and  the  southern  ferrni- 


ducer  in  Quebee  Pamour  Gives  Ptomise  of  Etecoming 

Early  Producer — Has  Valuable  Interest  m  Big  The  Bussieres  ore  zones  lie  in  a 

Missouri  and  Other  Properties  large  granite  batholith  at  a  point 

-  near  its  eastern  extremity  The 

DETAILED  REPORT  OF  MINING  OPERATIONS 

.  ..  ;  ;  ;  older  greenetone.  and  there  are 

'Tvving  to  the  many  enquiries  re-  expected  that  this  mine  will  be  ready  shearings  in  an  easi-west  direction 
reived  rece^Iy  regarding  tie  pro-  for  production  and  will  resume  ship-  which  dip  north  at  about  7P  degreefi. 

gress  of  the  Quebec  Gold  Mining  Cor-  ments  of  silver  before  very  long.  There  is  a  syslein  of  parallel  flat- 


which  dip  north  at  about  7P  degrees. 
There  is  a  syslein  of  parallel  flat- 


j  Texas  field. 

I  The  company  also  announces  ihai  ’ 
they  have  acquired  a  substantial  in¬ 
terest  on  a  very  favorable  basis  in  I 
,  a  fifth  well  brought  in  last  week 

.Icme,  accordingly,  now  has  four! 
wells  In  this  field  and  an  interest  In  i 
'  a  fifth  All  these  welLs  are  in  fU-st 
I  class  .shape  and  running  daily  the' 
full  amount  of  oil  up  to  their  allow¬ 
ables  as  fixed  by  the  Texas  Rail¬ 
road  I'ommisslon  The  price  of  oil 
in  Ihe  field  rates  at  $1.00  per  bar-- 
rel. 

.AdvK-es  from  the  best  informed' 
oil  circles  indicate  that  the  Refin- 
ers'  Code  in  the  rniteri  States  is 
now  complete  and  has  been  sent  lo 
I  the  Presideni  for  lii.'i  signature.  Oi> 
executives  in  Texas  and  Oklahoma 
-are  now.  for  the  first  lime.  I'onfi- 
■'  dently  talking  of  Ininiediaie  price 
'  increases. 


''GentJemon! 

^  PICOBAC  FLAVOUR 
Jf  /S  SOMETHING  l" 


GOOD  RESULTS  AT 
GOLDSIDE  MINING 


are  rauiiea  lo  pive  ineui  a  tti ,  oni'amnn^nr  vrtaA 

dm,  to  mo  oorto  J  r.r  v»5  liaiTormld  T.  loT.?'  fiOl  DSIRF  MINING 

I  he  0.  round  is  explored  .  i  '  j  loss,  has  been  making  an  operating’  U  vLI/OIDLi  ItIIIiIIYU 

.itround  diamond  drilling  to  up  |  ^  _ 

by  raises,  which  .ire  later  used  ns  I  suit  of  the  increased  revenue  from '  5ha|.eholders  Advrised  That  Fur¬ 
ore-passes  The  ore  is  broken  by:  1  Stock  Offering  May  be 

straight  overhand  breast  sloping  |  Made  Shortiv 

method,  blasted  towards  Hie  ore- j  ^  ^‘®a«’ship  ( -ompan.v,  Made  Miortly 


dal  capitalization  outstanding  .vf  ing  $7.40 ‘in  another  ore  bodv;  an'meHi^  blasted  towards^  Hie  ore- i Steamship  (’ompany.j  made  :»nortiy 

e  present  js  2.350.00U  shares.  -average  of  $6.80  with  gold  at  ‘$20.67  | passes,  and  is  mucked  direci  or  when  . served  as  a  link  between  Bar«u  Tk.  i  v,- 

Holdings  of  the  rorporaOon.  IP®"  225,000  tons.  ,oo  far  away  is  mucked  by  means  j  ^  ancotiver  and  the  southern  term.-'  Vli7onto-The 

•Ujici- nrtnhar  ,h  i'  rn  1  i  Gold  Mining  Corporation,  of  steel  Cornish  Chutes  and  :n  the  j  "us  ta'lway  atbquamish.  .  Go^uside  Mining  Co  shires  •u*'’5c 

nJant-  C  n  through  its  holdings  of  the  Qucbec  Mar.gcr  slopes  by  air  operated  dra.g-  reports  better  business  and  has  »  peVshrre  hasten  fuMv  su^^^^^^ 

red  into  negotiations  with  the  i  Gold  Minins-  Svmriirata  line  .=yr.snarc  Present  nner.vtion  is  i  creused  sailings.  ,  per  Snare  Hds  Dt  en  tuilv  subsc  ribed. 


"t  doB't  nn  w1i«t  lcio4  n(  tobacco  • 
mao  tmokai,  I  want  him  in  try  PienbaC 
and  get  the  flavour. 

"Picobac,  if  a  Barlty  tobacco.  Perhapa  . 
rou'ae  aaoked  lone  Burlar  lomatuna.  ' 
But  if  »ou  haran'i  tried  Pinhtc  jou  -Jon’l 
know  tbc  half  of  it. 

“Picobac  is  the  pick  of  Canada's  Burlcii 
crop,  grown  in  sunny  southern  Ontario- 
r.ulurated  and  cured  according  to  up- 
to-date  ideas  ceery  step  of  the  way.  And 
matured  in  wooden  bogihcads  for  at 
least  TWO  YEARS! 

“Picobsc  flavour  is  SOMETHING.  Paa 
telling  you,— something  you'll  enjoy. 

“Geotlemen,  let  me  cepcat  what  I'e* 
aaid  before— Picobac  is  s  mild  . . .  cool 
. . .  sweet  sitaoke. 

*Buy  a  tin  of  Picobac  tO'day  and  TRY  iC 

*And,  don't  forget,  you  get  more  tobacco 
for  your  money.  Good  for  making 
cigarettes,  loo." 


Tnrwato  Buraau  Thu  Financial  TVaaa. 

Toronto. — The  initial  offering  of 


xJo'lt  “'^SOtmtions  with  the  j  Gold  Mining  Syndicate,  owns  a  sub-,  line  scrapers.  Present  operation  is  c 


oine  to  tiipl  the  company  ample  funds 

IS  heon  mm- ' future  ilcvelopmcni  of  ihe' 


Companv  to  take  ;  stantial  interest  in  fhe  Randall  Mines  116  machine-shifts  per  day:  this  gives ;  -Most  of  the  freight  gome  to  i1*p  '  f„f,,rp  .ipvpmnment 
^Corporation  which  is  being  re-open- la  mine  capacity  of  over  300  tons  ot !  Bridge  River  country  has  been  nun-  r,y|d„p  River  nroncru-  of 
.cieres  .Minine,  company  Limited,  pd  by  the  Mines  Development  Coi-  Ore  and  waste  per  dav.  hoisted  in  i  in?  supplies  tind  provisions  and  i  ^  ^ 

rcmharMt  poration— work  already  having  been  '  2i2-ton  skips.— 280  ions  go  to  the  other  merchandise  for  the  miu'US |  " 

vember  1st,  ISoo.  ^our  corporation  started.  yfill  and  100  tons  arc  picked  off  the  1  community.  Pioneer  and  Bralorne  a  fiirthe 

purchased  810.000  .s^hares  out  of  a  -Durin"  the  course  of  the  vear  j  picking  belts,  making  100  Ions  mill- 'mines  recently  received  large  con-  of  -'^-OOO  share.s  of  Ireas 

.  oT^S\Jdrao'«f%sToM  >lr  >?  "f  ”'7'  /“a"!  B,R  X, ;  ...  30 

.O.ri’o.dlco  w,,,*,ve^Od^rofp?,S^Co:P<.^otio„  aB,,Vtc  ,0.  „ 


I  his  1,080,000  .shares  will  be  paid,—.  ......  .  i  -  - 

out  of  the  profits  of  the  mine,  as  I  C  onsolidated  Mmin.g  A- |  Bell  River  with  an  11  mile  Irans-  pose. 

monies  advanced  by  Treadwell- 1  Company  ot  i  anada  Lint- '  mission  line  to  the  mine — Capacity  Urauian  - 

Yukon  and  ourselves  are  to  be  repaid  I '150  Horse  Power.  This  power  is  oral  cat  loti 
before  any-  dividends  are  paid.  .Vs;  “lu  conclusion.  1  would  sa.'  Hia'i  used  to  operate  the  mill,  one  com-, 'ion  ot  a  h 
oil  have  been  informed,  the  Bus- i  il^6  Company  has  a  considerable  m- |  P’’^s!sor  and  sundry  small  iiiotoi  s  prograinine 
leres  .viine  is  operating  16  machine  icfost  in  Big  .Missouri  .Mines  Cor  ,  Gn  account  of  not  conservina  the  15.  C.  P 
hifts  per  day.  hoisting  300  tons  of  Poratiou  which  niigbi  prove  very  1  water  in  the  dam  early  In  Hie  tail,  transported 


Di  e  and  waste  per  day.  hoisted  in  |  in?  supplies  ;ind  provisions  and  ^i,  f« ^  Hic  com- 

'2i2-ton  skips.— 280  ions  go  to  the*  other  merchandise  for  the  miu'US  ■ 

Mill  and  100  tons  are  picked  off  the  1  community.  Pioneer  and  Bralorne  a  further  offering 

IpickiDR  beJi?.  niakins  *00  tons  mill-' mines  recently  recched  large  con-  -^^-OOG  shai es  of  treasury  slock 
cd  pet  dav.  1  signments  of  steel  rails  B.R  shortly  at  :.0  cents  per 

Powcr.Drhis  rompany  owns  and ! ‘iold  Mines  has  decided  to  erwt  _  nronertv 

nnpr'^fpc  a  email  hv-dm-plerf rii*  dc-  sawmill  and  recently  shipped  I  Aje\eiopmenT  ai  me  properr>  isi 

iSf  ro, ,ba,  vu,.  i 

■mission 'Lite" to  the  minr-Capar-tV  Bradian  Mines  have  taken  in  ”!  River  ^arca' 

'450  Horse  Power.  This  power  is  oral  cartots  of  lumber  in  aniicipa- ,  the  Biid„e  Rivei  area. 

,  .  ,  I  ,  i.,r,p  mii-jirip  f-nn-si nirtion '  davc  encountered  ore  of  mi  ing;' 

used  to  operate  the  mill,  one  com-  'ion  ot  a  large  oiiisiae  tonsi ruction  .  covarai  hnmirpri  tc^ct  uaf  D 


ion  o  the  outslanding  stoc^^  •*“  operations.  He  was ,  operate.^  a  small  hydro-electric  de-  own  .savrmill  and  ''eueotly  .shipped  : 

Ihis  1,080,000  .shares  will  V  S  ■  of  the  Kastern  velopnienr  in  the  headwaters  of  thel'n  sawmill  machinery  for  that  Pur- ! 


'MANOV  POCKET  TIN  K)^.  .-.  ALSO  IN  h-POUNO  HUMIDOR  TINS 


IT  00£S  TASTt  OOOO  IM  A^PIW'l 


,,,--v,-ra,r,,na  valuc  Several  hundred  feet  before  it  i 

15,  r.  Power  fcrporaiion  ha,s:  V®  ' 

transported  a  large  amount  of  nia- 1  a  diamond  drilling  outfit  re-- 

_ _ _  ,i„  nvr,  I  cently  and  this  work  is  obtaining) 


ore  and  waste  per  day  and  milling  profitable  to  Ihe  Quebec  Gold  Mtn-‘'hc  dearih  of  fall  rains,  the  ca'- .v  '  ici  :al  in  connection  with  ii.s  P'o*  '  ,  results  Weather  mn 

appro.ximatcly  165  tons  per  day,  ing  Corporation.  Further,  the  Bus- 1  freeze-up.  and  the  unusually  Ion .  sranimc  (or  h.vdro-eicctnc  '‘t'velop-,  ^'“couragmg  re^ii^  ^ 


a  Ippro.Mmaiei.'  jdo  iuus  per  aay,  , ^  runuii.  uie  ous- |  -  - - . . . . . .  '  riltions  are  now  favorihln  -inri  so 

••Since  the  beginning  of  this  year,  sieres  Mining  Coinpauy  which  is  lu  and  continuously  cold  wmtei.  Hic  ment  at  the  mines.  i  “  ^  au^ 

ihc  Corporation  has  taken  over  the  production,  in  tJic  opinion  of  our  vrater  became  so  low  dur-ng  the -w  ,n-  rtralorne  Gold  Mines  have  stepped  rDa  la 

inanacemcnT  of  the  Pamour  Porcu- 1  engineer,  may  possibly  develop  into  iter,  that  sufficieiu  power  was  not  tip  production  on  their  couccntraies  siarieu  gn  me  iioiasinej 

pine  Mines  Limited,  which  is  a  con- !  a  mine  of  very  large  loiiuage  and  available  to  turn  over  the  mill,  with  and  about  160  .sacks  a  day  are  he-  Properiy  in  layior  Basin,  cx  . 

-olidation  of  the  Three  .Nations  and  :  Kreat  hopes  are  held  out  for  our  dc-'the  result  that  the  mill  had  in  be  mg  produced,  tir  about  two  carlots  P'®'’'D*  ihe  surface  showing 


\jii  Palme  .'lines.  JVe  have  an  op- !  velopment  on  Ibe  Pamour  Porcupine  |  reduced  to  one  shift  in  December  ^  w  eek. 
t:on  on  the  control  of  this  company  j  .Mines  Limited,  ou  which  a  good  deal  .and  shut  down  in  February.  Thi.s  PeerU 


I'oduccd,  tir  about  two  carlots  surface  showing 


Peerless  Gold.  Tuscarr-*  and  .Min- 


A  diamond  drill  has  been  .shipped 
to  the  McCbesncy  group  of  claiins 


c.xercisc  same  if  the  devel- ;  uf  work  has  been  done  in  the  past  Ditiiation  has  now  been  righted  I'V.ioni-j  Syndicate  have  each  received ;  Last  Bay  of 


•apnient  continues  as  satisfactorily  as '  and  which,  at  the  present  iirice  of's’prlng  weal  her.  and  the  duiii  is  rap 


riteseuT  indications  warrant  us  to  ex-; 

flCCt. 


old.  should  prove  a  profitable  opei-  idly  filling  up  with  watei 


Development  work  will  start 


■'Big'  .M  s.soiir:  .Mines  Corporation  j  immediately,  all  the  w-ood  being  al- 
n  which  the  t  orporation  has  a  large ;  ready  on  the  property  and  Hie  work 
iiterest.  has  been  under  continuous  j  will  be  under  the  supervision  of  .Mr. 
development  since  last  October.  |  C.  D.  Stevenson,  M.E.” 

.'^ince  resum-.n?  operations,  consider- |  fhe  Directors  of  the  Corporation 


able  drifting  has  been  done  and  a  ’  arc  as  follows : 


Production. — Dtirin: 
tion  was  as  follows: 

Orr  Hoisteu  — 

JOO  tt.  ifvel  >tope- 
<■>0  H.  level  slopes 
iOO  n.  level  slopcw 
0)0  l'{.  level  -Slopes 


their  spring  delivery 
and  mine  niacbinery. 


1  produc-  are.  under 
properties. 


of  siipul'es !  Northwestern  Oninno,  and. 

and  camps i  1”  official  annoiinccnient. 


constriictWi  on  these  Kf”  '*  'h'"  connection  will  he  I 

'commenced  not  later  than  .May  “ii. ; 

_ _  ...  'while  little  mention  has  been  made 

|_|  of  this  group  of  claim.s  an  iniensive 

VyU  V^C.  nas  campaign  of  exploration  and  dcvcl-^ 

ler  ^VeII  Producing  work  wui  be  earned  on  mis' 

Tha  rinaarlal  Tlalia.  SlimmCI 


comprehensive  diamond  drilling  pro¬ 
gram  is  iindp;-  vva>.  L’niil  this  work 
IS  finished,  it  will  be  impos.sible  to 
make  any  definite  announcement  con¬ 
cerning  Ihe  results. 

"Reports  from  the  management  of 


Missouri  Monarch  proper* 


ond  drilling  pro- '  G  H.  Rainville  Montreal,  Ib  c-s. 
L’niil  this  work  j  deni 

be  impos.sible  lol  r.  m.  .Macauiav.  .M.E.,  .'lontica! 
nouncement  con- '  Vice-President, 

I  W.  F.  Harty.  Kingston.  Director. 

;  management  of  j  .Messmore  Kendall,  New  York.  D; 


Itciclopmt'iif.- -During  ITIO  undcr- 
aioiiud  (Icvclopment  was  as  follow.s: 

>hrtii!  \o  ^inkinK  fion*’ 

Orifl* . 4^-l^i.I  TVrl  Drilttn,; 

X-CliIs  .  KeeiX-CuUint; 

Rrtises.  ■•  .»  ••  ^^9.*)  Feet  Rdisine 


f Acme  Gas  &  OU  Cc.  Has  _  .^pR 

i7  )v«  Another  Well  Producing /“pment  work  wui 

0.8)3  <roraBto  Bureau  Tbr  FIiubcUI  TIaica  SUmmei 
bt-  vis  Toronto.—  .Ycme  Gas  A-  Oil  i  o., 

r  t.l  ha.;  i  PCPivpri  advice  roinn  voiTiwall  hxca.vs.Mop  work  wi|! 
-V  ;v,i  leceivea  aovicc  irom,  .visrtcd  m  Mav  for  Hic  plant  or  the 

Texas  thal  their  new  well,  known'  salt  ami  .MUah  VVorU«  of  rana-tr-vn 
D  750  !is  Pinkston  .No.  4.  has  beenbroughtj  rndustri.c.,-  fdmuod  Th*  niani  ’ivii 

„d.v.  "• 't ""  “  ;r 

, .  as  one  of  the  bc.st  wpll.s  in  the  Last  ,;i„,rt,ng  m  ti,r  fail 


GROW  INDUSTRIALLY  WITH  CANADA 

I'or  roniidential  co-operation  and  data  (gratis)  on  alt 
(actor!)  relating  to  branch  plant.s,  warehousing,  Cana¬ 
dian  representation,  etc.,  and  natural  resources. 


industrial  and  Natural  Resources  Department 

Canadian  National  Railways 

MAKE  USE  OF  OUR  LIBRARY. 


NF.W  YORK.  N  Y 
M  W,  Maxwell. 

Industrial  Cornmieaioner. 
MOO  Woolwortb  (Vuildine 


MONTREAL,  I'.Q 

C.  S  Czowhkc  Aclinu  Mane^rr, 
355  MrGill  St-  (Room  lOa). 


information  re  NATURAL  RE.'sO  URCt^  in  WESTERN  CANADA 
f.  Vf.  Seibert — Sup'l  Natural  Rteource*.  Winnipea,  Manitoba 


♦  .nvon  Keel 
1 .3,  no  feel 


Nevada,  in  which  the  Dig  Missouri  1  Ayme  LeFoniaiue.  .Montreal.  Dircc- 

mines  Corporation  owns  over  1 .000.- j  tor."  >h,)i>  Xo  jinkint;  wa-  don- 

“O'i  sbaics.  indicate  that  the  properly  George  .Irnisby,  .New  york,  Dircc-  \.''cmY  .  .  ’  '«38.o  i-ecrx-Cuwin.- 

is  progressing  favorably  and  it  i.s'tor.  Raises .  '>09.')  Feet  Raisim; 

Report  of  the  Vice-President  in  Charge  of  Operations.  ‘ 

Supplementing  the  statement  by  .  pleted  before  the  freeze-up.  Ore-Reserves. _On  account  of  the 

President  Rainville  is  ihe  following  1  All  of  the  above  groups  of  ciaims  peculiar  type  of  ore  occurrence  in 

icport  of  operations  by  the  vice- ;  have  some  merit,  but  the  work  -was  fhis  mine,  it  is  doubtful  whether  H 

president  in  charge^  of  operations.  J  not  sufficiently  advanced  at  the  cnd'w-ill  ever  be  possible  to  estimate  ore- 
1\.  M.  .'facaulay.  .'I.E.:  of  last  season  lo  define  the  outlook  1  in-si^hr  definitely,  as  commonly 

.Montreal,  .April  fob,  1334.  jand  further  prospecting  with  ihi.s  done,  cither  as  to  tonnage  or  a.s  (o 

lo  the.  President,  '  ob.iective  vvill  be  done  this  coming  :  .grade,  but  later  on  as  the  mine  dc- 

..  .  ..  ..  I  season,  velops.  it  mav  be  possible  to  make 

Qitebcr  Gold  Minute  (  orporiition,)  Blocks  96  and  5)7.  fairly  dose  figures  on  '  indicated 

(No  Personal  Liability!  !  ,  ,  .  ,  ore”.  For  the  prescni.  all  that  can 

.'lontreal.  A  our  Corporation  owns  ,0  per  ^e  said  is  that  the  operation  ha.s 

Dear  Sir. —  ,  ceur.  in  this  property  which  adjoins  luot  decreased  the  ore  opened  up  at 

I  beg  to  submit  the  following  re- !  the  Noranda  Mines  -  Chadbourne  pro-  guy  time, 
port  covering  the  oivcrations  under !  perry  on  the  west  and  is  700  feci  vri||  .  .'rhp  mill  has  been  in  oneia- 

d,„.;  SS'on 

J’rospeefing.  msfovodeViVom  MLl  and ‘using  bUnkc”? 

Before  -he  prospecting  season  fhe  Bagamac  property  immcdia-tely  '‘‘‘nf'Ve'  T'" 

ippened.  cGUtrol  of  ,n  ve.-v  l.nrnc  .nira  _ .u  „»•  -c), _  ).i«„i..  Baica  <. ouccni rate-  w  eu;  .stoteci  as 


.'our  Company's  control,  during  the 'west  of  the  Chadbourne  shaft.  Thi.« 
vea:'  19;52  is  a  very  important  location  and 


Our  Reader  Audi 


j-rospeefing.  Tom  in  B.-dl  Mii!  a,Hl‘p;ing  blankci 

discovcrie?  irom  ciiamonrl  dnlIm2:on  ,  rx  ^  ia>«i 

Before  the  prospecting  season  the  Bagamac  property  immediately  n  rvnrin^  in.,., 

opened,  control  of  a  vc.-y  large  arca.sourh  of  it.  These  block.-  have  noi  f'*  <- 01  cent  rates  were  .stoted  a 
of  mining  claim.s  located  in  the  been  prospected  to  anv  extent  bur '  the  sulpaides  fioni  tailing 

Abilibi  District  of  .Northc.n  Quebec  ;(  the  intention  lo  do  .some  dia-  he  trapped,  and  sme^ 

was  acquired.  These  claims  were  mond  drilling  here  Hii,-=  coming  sea- .  f  i-'J"  MPeriments  havs 


was  acquired.  These  claims  were 
in  groups  spread  over  a  distance  of 

from  Rouyn  Township  easi  to  Tible-  Rantliill  Mines  (  urpiirdftoii.  coricentraie  for  cyaniding.  The  flo- 

inoni  Township  and  all  cho.-;eii  ou  Thi.s  property  wa.s  developed  by  a  lation  machine  js  now  installed  and, 
account  of  favorable  geology  and  vertical  shaft  with  levels  at  100  feel  concentrates  "ill  be  stored  until 

’rom  .actual  discoveries  of  gold,  and  200  feel  ami  on  the  dOfi  foot  cyanide  experiments  are  i-oniplete 

rrom  the  results  of  ihe  .-cason'.s  level,  the  mo.st  important  vein  was^and  a  cyanide  unit  installed, 
luospeciing.  some  0,'  these  groups  inter.«ectcd  by  c  ro.ss-ciitting  north  '  Recent  Itevelopiiient.  .Since  the 
were  abandoned  a.s  not  offering  .suf-  of  the  shaft.  This  vein  was  drifie'l  ‘  end  of  1033.  Ihe  mil!  ha.s  been  run' 
licicni  possibilitie.i,  but  the  following  on  east  and  wc.si.  a  liisiaiice  of  alioiii  |Only  one  shifi  until  February,  and 
10  grouii.s  arc  held  and  wo:k  wa.s  600  feet,  .ind  showed  up  a  quartz  j  .<1  nee  thai,  shut  down,  so  that  while- 
ilonc  as  iollow-;-  lensc  275  feet  long  and  averagin  r  j  t his  cut  oft  production,  ii  gave  an 

BoiiMiiiet  'J'owiiship.  —  I"  <lai.ms  Ihan  3  fee'  in  width,  showing  1  opportunity  to  push  tiiiead  niiich- 

\o.s.  461.55  to  tip  incl.  and  1667-5  and  1  •'io™c  free  gold  but  very  poorly  dis>  needed  development  work  im  Jer- 
16676  A  fine  discovery  of  tree  gold  i  H’'huted.  In  .Viigiisr,  the  surface  |  ground  and  this  ha.s  been  taken  full 
was  made  on  ihis  gi  uuii  late^  in  '  Pb"er  plain  wa.s  destroyed  by  fire.  |  afivaiitage  of.  The  mine  has  re- 
.-iimnicr  which  was  followed  by  suf-  Hind  as  both  underground  drifting  |  sfionded  to  ihis  development  very  . 
:acc  piis  and  cro:-.--fienclics  until 'nod  diamond  dtilHng  had  2  ven  very  1  j;;,ti.sfactorily  and  ihere  i.s  more  ore, 
lie  frecze-uj)  and  work  will  be  con-  niixed  resulm.  ii  was  decbled  to  rem-  1,,,^^-  ojiened  up  than  at  any  time 

iiniied  this  sca-ion  porarilv  di-rontinuc  work  pi  evioiisly.  There  is  now  plenty  o^  ^ 

x.!:’'KSrio'r?nJr  .i;;d't^^^w^;  . . . . 

!  "  In  .  ,  ’I'he  Opeiation  of  Hi  s  p;<iperty  was|f,„,  m-n  ,niir,  md  the  developmen' 


that  could  be  trap|»ed.  and  since 
.November  flotation  experiments  have 
shown  ii  advisable  to  cut  out  a  cop¬ 
per  concentraic  and  make  a  pyrite 
concentrate  for  cyaniding.  The  flo- 


l'<inrniere  Ibiwn'hip  '■  claims  - 
\o.s.  1035'!  to  55  incl.,  and  123!<3  to 
“7  lucl.  In  addition  to  tiacing  out 
formation  by  .savvey.  :;n  cro-ss- 
trenches  were  made  bcfoie  Hie 
treeze-up. 

louniiere  'Jownship  5  viainis  — 
Vos.  39876  to  SO  incl.  Geologv  on 


rjeiation  of  Hi  s  p;<iperty  vvasjf,,,)  „|j|i  inijr,  and  the  developmen' 
,ver  from  Hie  Treadwell-  will  t,r  still  fiirthcr  pushed  with  the 


Yukon  rompany  as  of  .November  Isi  iobjeidive  of  increasing  the  number  , 
last,  .so  that  only  during  two  months  '  working  faces  sufficiently  to  don- | 
of  Hic  1933  year  was  its  iiiana,ge- j  hie  tlie  present  mill  eapaciiy 
meni  in  the  hand:s  of  y  our  Corpoi  a-.  Respei  tfull  v  submitted, 
tion.  During  those  iwo  months.  |  m.M'AI’I  \V 

praciicallv  no  change  was  made  front  .  " 

iv.  41,.,  ....o.iDii;:  mannap-  I  Vice- President  in  '  barge  ot 


Fixed: 

Mmifig  L.cvuiprr,ent,  less  deprecidlion 

01  fjc»  \  urnltur-  .  . 

Minins  Pxopeity  . . 


ruiirnivn^  o  Ciainis  — ;r:  Vvanri  .  rvf  vmi 

Vos.  39876  to  SO  incl.  Geology  ‘“n  m  1 

ihesc  claims  has  been  mapped  and  Billing  •*’  ' 

general  prospecting  ha.s  been  done  .  ’  "’'f  f® 

preparatory  to  trenching.  'he  po hey  01  Ihe  I  levdo 

^Tihlemont -rownship-L*  uaims  -i 

No,-.  41722  to  29  and  41890  to  93  inch  '  QUEBEC  G' 

A'ork  consists  of  geological  map-  ^ 

ping,  genera!  prospecting  and  a  shut  Italiiiice 

was  made  at  trenching  before  the 
'iccze-up  Aii.SErS: 

Tiljlenioiit  fownship— 16  claim.s —  *'Tasb*  >  ..  . 

Vos.  41894  10  41909  inch  General  -v.c'ounib  i5ec=ivanle  ‘ ' 

prospecting  including  geological  ,  .Subscriptions  to  CJapitdl  stock 

mapping  was  done  on  these  claims  '  _ 

•lud  trenching  was  commenced.  '  tnuiprr.ent,  less  d 

Tihleinout  Township— 17  claims— 1  oific-"  1  urnitur- 

■Vos.  41730  to  37  inch,  and  41881  lo  Vbnm-g  ptopcily  . 

M'  tncl.  The  -geology  was  complete-  ;„v„tme.,ts  at  cost: 

ly  mapped  and  .studied,  and  general '  >00.000  Sbaies  rii^-  Miss; 

urospecting  of  tlie  group  was  made 

ii.s  well  as  some  trenching.  Canadfan 

Loiivieoiirt  lowiishtp— 20  claims—  8 10,000  I3ussiere« 

Vo.s.  45547  to  45576  incl.  General  Deterreu: 
prospecting  was  done  on  this  group 
and  a  Stan  was  made  in  cross-  liabilities: 

trenching  ihe  structure.  ;  Current; 

l.lllivicoiirt  Township — 15  ejaims— i  Accrued  Liabilities  . 

\  flor.tc.  a  .xa  •  I  Loan‘>  ouc  to  Directors  . 

Vos.  43.510  to  24  me.  borne  general 

pro.specling  was  done  on  this  group  |  Deferred: 
late  in  season,  but  not  completed.  Bussiere.s  Mmins  to.  I. 

Malartic  Township —  17  claim.s-  per ‘’’con^ra^°^ ' 

Vo.s.  3981;  to  21  incl.,  438)2  lo  )5-  V'enturea  Limited  and  S 
ItlcL,  and  44100  to  04  incl.  Work  1  Balance  of  Purchase  t 

consisted  of  geological  mapping,  Mines 

general  prospecting  of  the  whole  profit  on  Sates  ot  Securilie 
group  and  cross-trenching  of  a  lar.ge  Capital  Stock: 

•luariz  vein  and  break  in  the  south-  s“bec"ibed-2  3  50,ooo  Ih 
wc.st  o£  claim  44101. 

.foannes  Township — 12  claims — 

.Vos  13252  to  57  incl.,  and  12359  to 

64  incl.  Work  consisted  of  geOlO-  ,_:R.p„aent  equity  .n  I 
Bical  mapping,  general  prospecting  Engineor  a  Report, 
and  some  crossTDenctaing  was  com- 


H.  .M.  M.VFAL’LAV  .M.E.. 
Vice-I’rcsiderii  in  ' ’harge  of  Opera 
tions. 


fhe  policy  of  the  prevloii.s  manage-'  \  ice-Prcsidem  in  nai 
menr.  l.ui"  since  that,  there  has  been  ■  tions, 

QUEBEC  GOLD  MINING  CORPORATION 

»‘.*o  Personal  Liability* 

Balanee  Sheet  as  at  March  151b,  1934 


>8i  849.3'’ 
434.80 
7.720.32 


lence 


INSURANCE  companies- --we  are  informetd --- which  in 
*  recent  years  found  mass  salesmanship  so  productive,  are 
now  turning  their  energies  to  *^*^class  salesmanship. 

•f  Times  have  changed.  Conditions  have  altered.  Buying 
and  investment  power  have  shifted.  The  appeal  is  wisely 
being  diverted  from  the  many  to  the  few.  It  is  simply  a 
case  of  intelligent  salesmanship---good  business,-  the  insur¬ 
ance  companies  have  studied  how  to  sell  economically.  ' 

V 

•f  Fhe  policy  of  the  insurance  companies  is  the  policy  being 
generally  followed  where  '"sales  involve  substantial  sums  of 
money.  (You  can  t  expect  to  sell  Rolls-Royces  to  the  crowds 
surging  through  the  five-and-ten  emporiums). 

<1  And  to  our  advertisers---and  those  who  should  be  our 
advertisers---let  us  say,  by  that  same  token,  you  must  select 
your  reading  audience  if  you  expect  to  contact  those  who 
are  in  a  position  to  buy  life  insurance,  or  stocks,  or  bonds, 
or  automobiles,  or  equipment,  or  anything  else  where  real 
purchasing  power  is  involved  or  substantial  resources  are  a 


i,  I 

\  i 

V.  \ 


factor. 


at  cost; 

>00.000  Slimes  Mi»fcuuri  Mines  Corporalion 

■,4  42  >  Halliwell  Cold  Mines  Limited. 

^204  Quebec  Gold  Mininij  Syndicate  Ltn 

100  000  f  anadian  Malartic  Gold  Mines  LUj 

liussiere«  Mining  Companv  Limiien 


10.000 

Deterreu: 


4  1*1.0  (  }.4r> 
63.481.31 


Current: 

Accrued  Li&biliiie» 
Loans  due  lo  Oircetc 


^  7f9.40 

18,438.77 


That  tyjic  of  reader  audience  is  offered  by 


financial  Stmes 


Bnsisiere.s  Mining  Co.  Ltd.  lBalar.ee  < 
obligation  ior  shares  uf  Bussieres  Min 

per  contra  )  . . . ^ . 

^‘c^turefc  Limited  and  Sudbury  t3asii) 
(Balance  of  Purchase  obligation  for  sh.i 
diun  Klalarlic  Mines  Limited)  . . 


^1me5  Ltd 
res  ol  Cana 


MONTREAL 


T/t<’  HeettSnized  Authority  on  (Miuiduin  Inyestiiicnts 


CANADA 


TORONTO 


Profit  on  Sates  of  Securities: 

Capital  Stock: 

Authorized — 4.000,000,  Shares  Par  Value  ^lOU 
Subscribed— “2,3  50,000  Shares 


ir — Represent  equity  in  Randall  Mines  Corporation  and  ciaims  retained 
inear'a  Report.  * 

G.  H  RAINVILLE.  Presid 


The  Ascendency 
of  Silver 

Tlio  ciirn-nf  of  fbe 

JliniiiR'  riiroiiu'lo  fonfnros 
flio  l(‘n(liiifr  silver  niinini; 
eonipiinies  operHtin^c  in  the 
Orenf,  Hour  I/nUe  and  olhor 
fields. 

The  inforiiiatioii  eontninod 
ill  this  issue  should  prove 
valuable  in  eniisiderlDK  the 
relafivo  merits  and  possi* 
bilities  of  these  companies. 

('opirs  will  hr  mailed 
upon  r f quest. 

F.J.  CRAWFORD  &  CO. 

Members 

Toronto  Stock  Exchange 
Winnipeg  Grain  Exchange 

II. Iordan  St.  .  Toronto 

ELgin  2201 


J.E.  Grasett  &  Co. 


MEMBERS 

Tin:  TORONTO  .STOCK  EXt;iIA.\(;E 

.102  n^Y  s  r. 

I’ORONTO 

\V  A  verify  4  781 

Branch  office 
l>uiidHK&  KcrleSn 
Junction  1167 
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'LITTLE  EFFECT  !Hi'vii:f~”;i9'N0RANDA  PLANS  'MODIFICATION  OF 
i  TAX  CHANGE  ON  TO  DEVELOP  ITS  GOLD  TAX  LEVY  | 

INING  MARKETiE;^r~aFS  POWER  NEEDS  AID  TO  INDUSTRY' 

fy  .  A  A  HI  ihc  011(1  of  19.".2.  Jn-  ^  — 

vjwernment  Action  Appears  to  vo.stinont  in '.sulisidiarv  companies  is  '  Constitutes  Another  S'ep  in  the  Non-dividend  Payees  Exempt 
Have  Been  Pretty  Well  Dis-  learned  at  ST.-iS.TiiT.  Subscribed  and  ,  Company’s  Diverc'ficd  I  and  Placer  Miiier.s  Aided 

counter)  ^piiid-up  capital  remains  at  {  A.^:. i  a 

1607,  ronj’.islinfi  ontiroly  of  common  i  Act^vibcs  by  Irrpo.s! 


NORANDA  PLANS 
TO  DEVELOP  ITS 
POWER  NEEDS 


MODIFICATION  OF 
GOLD  TAX  LEVY 
AID  TO  INDUSTRY 


SPECIALISTS  IN 
MINING  STOCKS 


.tntrpf.n^  1 

1  I  oretnio  k  J'.xrhn  *•  Rf.  ( 

Mo 

itrea:  (  urh  Market 

Il  'nti 

fifU  Grjtft  l'..xrhn>ig’* 

f  kn 

dgo  Ifonrd  ot 

^  Direct  private  wires  from  northern 
^  mining  centres  assure  fast  reception  of 

important  news.  Toronto-Montreal 
wire  offers  fast  market  service. 

F.  O’HEARN  &  CO. 

249  St.  James  St.  West,  MONTREAL 

Marquette  8691 


counted 

UGHTER  VOLUME 


I  Toronto  Bureau  The  Financial  Tinie.s. 

Toronto.  —  Although  the  definite 
.  signs  of  strength  that  were  shown 
I  in  mid-wreek  trading  on  the  mining 
market  again  prevailed  following 
the  announced  revision  in  the  gold 
jtax  some  easiness  developed  among 
jtho  senior  issues  and  a  few  of  the 
I  junior  golds.  This  would  appear  to 
I  indicate  that  Ottawa's  action  had 


ishaics  of  $100  par  value.  Tine  to 
i  l  epaymcnt  of  capital  the  company 
I  shows  a  deficit  in  surplus  account 
of  $565,33:1. 

DOMINION^CO. 
EARNED  INTEREST 
1.85  TIMES  OVER 


Activities 

DIVIDEND  IN  ABEYANCE 


by  Iirpo.sf 

25  P.C.  ON  PREMIUM 


!  Amoiis  tho  many  phase's  ut  iho!  Oii«iv\ri. — 'I'ho  £;f»\rrnmcnt  hat;  re- 
I  company's  activities  tour  lied  upon  !  non-di\ idend  paying  .cold' 

I  by  .1.  Y.  .Murdoch,  pre.sidciit.  .Noian- !  placer  miuers  and  producers 

da  .Mines.  I.imited,  in  his  address  grade  ore.  by  announcing  that 

shareholdr'rs.  was  ihe  intimation  I  proposed  tax  on  gold  will  not 
I  that  progress  was  being  made  on !  1'^  Ihcin.  Tlip  cpicstion  of! 

■plans  to  idacc  the  company  on  •!  K'oaf'titutionality,  of  the  tax.  if  any  1 
j  self-producing  ba.sis,  so  lar  as  j,gj  existed,  was  dealt  with  by  changing 
IKiwcr  reriuiremonts  arc  concerned.  preceduic  to  place  a  25  per 

This  statement  was  made  in  con- i premium  paid  in- 
I  nection  with  his  reference  to  ex- j of  111  per  cent,  tux  on  produc- . 
!  penditures  under  the  beading  “Ot-l*‘“I''  ,  '  ,  ' 


;been  pretty  well  discounted.  Other-  Net  Income  of  $1,838,337  i  ta"  a  River  Power  lease.”  lie  sta.i-^  further  guarantee  again.st 


“  wise  the  markket  was  devoid  of  de- 
H|Vclopmeuts  of  an  outstanding  na- 
“jtiire.  riarlier  session.s  were  for  the 
I  most  part  marked  by  reactionary 
and  (piiescent  trading. 

I  Washington  press  despatches  at 
.  I  mid-week  were  to  the  effect  that 


Compares  With  $1,901,089 
in  1932 

$5.75  SHARE  PREFERRED 

Toronto  Bureau  The  Financial  Timaa. 

Toronto. —  Dominion  Gas  &  Klee- 


::.sllverites  in  the  Senate  planned  to  L,,:, 

■  force  a  vote  on  .silver  lcgi.slatioii  as  ‘.‘L  'rl  i  ’V^'r  v  .  ,  I 

'a  rider  to  the  Class  Industrial  Loan  intention  to  engage  furMier 

Hill  when  that  measure  comes  up  for  'y-'-  Urci'inbcr  ..1.  1!U.„  .after  all ,  hydraulic  engineering  advice  to 


j  ed  the  companv  bad  rcccntiv  been  nature  of  double 

;  granted  by  the  Quebec  Government  i  'he  gold  mine  companies 

ia  lease  of  a  further  stretch  of  .some!"'"  Pfrinitted  to  credit  their  cor- 
,22  miles  on  the  Upper  Ottawa  River,  I  J’"!'*'’"'’"  against  the  gold 

j  which  now  gives  .Noranda  a  lease  ’’xi,„  ,,  ,  ,  . 

.m^approximately  65  miles  of  the  J;-; 

I  His  a.s.sertLon  thaf  ''further  sur-  ",1!' 

j  vcys  are  being  made  this  year  and  comiianv  w^hich  did  r ' 

it  is  the  intention  to  engage  fiirM.er  dends  prior  to  .Januurv  1.  1933  "''l 

'he  tax  opera.e 


Sound  Expert  Advice  is  Essential 
to  Success  in  Mining  In  vestment 


Full  infoi'iuation  on  an}’  listed  or  unlisted  luinitiR 
issue  coverinR-  latest  property  developments, 
market  position  and  future  possibilities,  may  be 
obtained  from  our  Statistical  Department  without 
cost  or  obligation. 


4.  L.  FLETCHER  &  CO. 

t.\t  i:sntK\Ts 

ORIH.K.S  1X11  (TI;f»  U>  \|,f,  i  xi  HAMil's 

NINTH  FLOOR  ’Pi  4  R  4  h 'V'l''#  h  TELEPHONE 

FEDERAL  BLDG.  I  J  ELGIN  8171 


TELEPHONE 
ELGIN  8171 


. .  I  Hill  unimaiciv  oe  anie  iO|.-,osal 

090  coming  after  interest  cha_rges ,  furnish  power  for  operaiion  of  itsi  Vr  ' 


til  the  1926  price  level  is  reached,  or  'omin„  aiier  interest  cnaj-ges ,  furnisn  power  lor  operaiion  or  ns  My  ttenneit's  ' 

until  price  of  silver  reaches  $1.29  ,11)  I  loduced  the  earnings  (m_yie  25,000  ;  entire  mining  operations  wii.hotif  jn  view  of  the  epnr.t'ii 

ounce,  or  until  the  govcrnmeni  hold  hi'otei'i  P'l  shares  to  $1.1.5  for  the  being  dependent  on  outside  sources  standlii"  ih  n  annaremiv  1,1  '-.rmpn 

ings  of  silver  are  sufficient  to  per- '  five  months'  period  but  this  was:  for  its  supply,  Regarding  11^^ 

-limit  re.serves  a.gainst  all  oulsiaiiding  i  "'Ore  than  suffieient.  to  meet  divi-  This  would  constiluie  a  construe- i  Budget  delivered  bv  the  Minisiet-  ,,i 

■  [currency  ciiual  to  a  30-70  silvei-  and  ,  Oetid  rerjuiiTments.  j  tive  development  foi'  the  Noranda  i  I'inaiirc  i.Mr  Rlioiiesi  few  thus 

gold  backing.  (  apnal  of  the  company  was  re-  undertakings,  from  the  compan.x 's  j  ago.  1  think  it  desir.-ihic' 10  make'a 

I  The  Financial  Times  wci.ghied  in-  'onipo'J  in  .Angnst,  1933.  and  there  |  standpoint.  Undoubtedly  it  would ,  siatoment  whicli  w  ill  clarifv  ihe.  sit- 

i  dex  of  20  mining  stocks  declined  .9.’'^  oow  outstanding  Si.Ooo.ooo  ol  6  tg  permit  of  an  ample  supply  of  power  nation. 

I  points  to  119.0.  i  I’*'''  vent,  oollaicral  trust  hond^.  due!  from  it.s  ow  n  hydro-electrie  insial- ,  'I’lie  minister  iiiduaied  that  it 

j  Among  the  leading  gold  scci  ion.  |  Jol.v  1,194a.  2a.000  Shari’s  of  $<  pre-  lation  tliiil  would  enable  the  com-!  was  essential  for  him  to  raise  liy 

I  Pioneer  of  B.C..  Bralornc  and  Dome  ferred  stock  and  156. 42(  shares  of  pany  to  further  reduce  operating  j  taxation  approximately  the  iimoimt 

..Mines  gained  minor  amounts  while  common  stock.  In  addition  there  are  costs,  as  it  would  eliminate  thejof  revenue  lost  by  reducing  the  t.a.\ 

'  Wright-Hargreaves  declined  .50  cents  warrants  outstanding  for  the  pur-  profit  margin  that  has  to  be  paid  to ,  011  sugar  to  one  cent  pet  pound, 
'and  Teck-Hu.ghcs  dipped  10  cents,  chase  of  common  shares  to  the  ex-  an  outside  company,  besides  other  land  he  stated  that  he  projmsed  tn 

Hollinger  after  selling  dow  n  below  tent  ol  105.000  shtircs.  Prior  to  the  manufacturing  co.sts  ih.at  a’'e  inc'- j  obtain  troni  the  gold  producing  eom- 

15.00,  strengthened  somewhat  to  capital  reorganization  Ihe  company  dent  to  purchased  power.  I  panics  that  sum.  which  would  lie 

close  the  period  slightly  lower  than  had  $8,000,000  of  first  lien  and  col-  rHTiHends  ni«cii«seii  I  inipo.scd  in  the  Budget  tor  the  ciii- 

;  last  week's  final.  Directors  of  the  lateral  €’2  gold  notes  due  July  1,  .  ’  .  irent  \ear. 

■  1  enmrianv  announced  a  dividend  of  5  1933.  1"®  dividend  policy  of  the  ..  , 


mining  operations  witliotit 


NORTHERN  CANADA 
MINING  CORPORATION 
LIMITED 

Invests  in  Canadian 
Mines  and  Mining 
Properties. 

.1.  B.  TYRRELL, 

President  and  Managing  Director. 
Koom  930.  25  King  Street,  West, 

TORONTO.  CANADA, 


ON  THE  NEWS 
STANDS  TO-DAY 

Mines  &  Oils 

WEEKLY 

Subscription  $2.00  per  year 
21  Kins  Street  East.  Toronto 

10c  A  COPY 


?:old  backing. 

The  Financial  Times  wcighieil  in¬ 


close  the  period  slightly  lower  than  had  SS.OOO.Ot'd  of  first  lien  and  col- 
last  week's  final.  Directors  of  the  lateral  €’2  gold  notes  due  July  1, 


DUPARQUET 
MINING  COMPANY  LTD. 

Notice  lo  Shareholdoi  s: 

This  company  has  made  arrangements  to  secure  linan- 
cing  and  has  engaged  “Minefindoi  s.  Ltd.”  of  Toronto 
to  mahe  a  complete  geological  survey  of  it.s  properties. 
The  Diteclors  are  desirous  that  all  shareholders  be  kept 
advised  of  development  and,  lliereforr,  suggest  th.it 
ownerr.  of  shares  have  their  certificates  rr«»isteroJ  in 
their  own  names  so  titat  they  will  leccivr  progress 
reports  promptly. 

i:.i  onlcr  of  the  ISonrd. 

.1.  McWILLIA.AI, 

Neerclai). 


I  company  announced  a  dividend  of  5  1933.  ,  „  .  ,  ,  .  .  ,,  .....  .r,.,  . 

cents  plus  a  bonus  of  5  cents  pay-  Now  controlled  bv  International !  -"'iFdoch  informed,  ' 

'able  Mav  21st  to  shareholders  of  re-  utilities  (  01  p.  Dominion  Gs.s  &  |  shareholders  that  at  a  meeting  of  1  he  Gm ernment  of  the  IMuvmco 
Icord  May  4th.  I.ake  Shore  and  Me-  Klectric  fo  ,s  a  holding  company,  directors,  it  was  decided  to  take  ’>0 1 J:  ", V' ''IVVh  r  r  T' 

,  Intyre  in  li.ght  ir.tding  showed  net  ,,ontrollina  such  subsidiaries  as  dividend  until  some  |  h’' '."p '  ^ 

,lo.ss  of  2.00  and  1.25, respectively.  Canadian  Western  .Natural  Gas.  'aken  at  Ottawa  ' ^ 

i  San  Antonio  continued  a  strong  spot  co  .  Kdnion-  with  regard  to  the  gold  tax.  ^7 ’0,' e  n -ar  eix  w"?/  77‘r  7 

'advancing  12  points.  .Sylvamte  and  ,0,,  utilities  l.td.,  Canadian  Utilities  Continuing,  Mr.  Murdoch  .said:  '  ” 


Oiitiirio  I’ndesteil, 

'l'h('  Government  of  the  I’luvinco 
of  Ontario  iirotc.sted  against  tlie  im- 


to  tho  Ilou.se  and  to  the  l•ounlry 
TO  know  that  wlien  wc  met  the  re- 
presentalivc.s  of  the  gold  ptiidiicing 
mines  tind  indiraied  to  tlicm  elcar- 


'  Siseoe  moved  into  slightly  Ltd..  .Naiiamio  Ihcciric  Light,  I’owcr 

■ground  wdiile  Howoy  neared  its  high  g,  Hcaiiim  t  o,,  anil  others.  Siibsi- 
.  mark  at  mid-week.  advancing  (  diarie.s  operafo  in  the  font  western 
points.  Macassa  dechued  a  ^  *  provinct  .^  siippl\iji.i:  oluctric 

"'7.  Ti  h7  “I’d  powet  .  ga.s.  water  and  olhcrscr- 

I  $158,002  for  Vi  nmntl,.s  front  ^  '  icc.s  .0  .s  ,nie  115  coninutnitics. 

16th  to  March  »31st,  last.  eoiUNdiciu 

to  6  cents  per  shJre  on  the  ot.l-  Operating  revent.es  and  e.xpense.s 
standing  capital.  MeWatters  ad-  <'<i'>ipany  for  lie  past  two 

vanced2  points  while  Uau.  .Malarlic,  -'vn .I'c  .given  tn  the  reren,  .n- 
God's  I^kc.  Halcrow  Sway/.e.  Cen- I 'ii'-T  'epori  of  In  ernaiional  Ulilt- 
iral  Pat  and  McKenzie  Red  I,ake  »'cs  '  nrp.,  and  tndicatc  that  reve- 
gained  minor  amounts.  l.itUe  I.ong  |  >'ave  l.ccn  latrly  well  m.atn- 

lAC  which  was  called  for  trading  latncd  de.spiie  adverse  condttions  in 


.  I  "The  principal  market 


I  that  su.  ii  a  tax  was  an  infringe-  ly  w  hy  the  tax  was  i 


ger  couipaiiv  m  the  not  (li-;t.,nl  fit- 
tui'P,  ill  whi(  h  ilio  shtireliolriers  oi' 
the  |ire.,,ent  coinpany  will  receive  not 
le.ss  than  2ihi  shares  for  e:ieli  siun'c 


thrv  now  held. 


erican  producers,  topper  produced  ,  . .  tiuh  u 

by  smelters  and  refiners  enters  Ihe ,  imposed  in  mines. 


1  dnrinj;  the  week,  came  on  at  4.60  j  "easier n  (’anada.  Tn  total  opev- 1 
riMAMOPO  1  showed  a  net,  loss  of  40  cents  j  aiing  reyenu^  were  $M. 288.9.1  J.  as; 

rlllAlll  hS  ASSllKKn  !  for  the  few  davs  trading.  Reno  ad-  compared  with  $4,42C.b09  in  1932.i 

I  llinilVLlU  iiUlJUltuI/  valued  5  points.  Greene-Stahell  while  operating  c.xprn.ses  were  re- i 

PAD  APIFPI  was  t  point  higher,  while  .Maple  I.oaf  i  diiced  U»  $2.150,59.,  from  $1, 901,0X9  1 

rllK  llr  VM  llrlllr  111  I  dipped  ;i  points.  Production  of  so  that  net  income  from  operations; 

*  1/U  f  UUvl  ITIuil  1  ;  Greenc-Stabell  for  the  three  montlis  I  showed  only  a  moderate  drop  ro  $1.- 

- -  j  ended  .March  31st  amounted  to  $61 .- |  8:JS.337  from  $1,901,089.  | 

McKenzie  Red  Lake  PrOffrcs«  OOO.  Underground  development  at  j  -  i 

R,vio„.d  a.  Annual  ,  J-;.' ‘^rro'n.i^rnTon""!;. ,  DUPARQUET  BEGINS ' 

Meeting  Loo-ft.  level  to  the  granodiorite  con-i*'^*  niiyUlil  i/UUIlIU  , 

-  met  some  1.000  feet  from  the  shaft  irYni  nniJr|n|u  iirnny, 

Inionto  Liire(.u  I  lie  ri.T,r;.:iHi  .  ,r,ir»  | -fije  mill  Is  gradually  being  stepped  |4  4  IIKfl  I  |■|l■  WI|IC|k 
loronio.  Annual  report  and  ,i  :  up  to  Its  full  capacity  of  lOii  tons  ^  , 

I'liiiplcmentary  statement  dealing !  daily.  Premier  wtis  3  points  lower  [  ^ - _  | 


Reviewed  at  Annual 
Meeting 

ito  !3ureau  I  Ije  r  i.-:  m  urtl  > 


United  Kingdom  free  ol  duty,  but  ^ 

copper  rods  produced  m  the  ,„i,m it, od  cotthi' 

pire  enioy  a  prcferen<  e  of  province 

Since  the  Imperial  I'-^nomtc  '  on- , 
ference  in  Ottawa  in  1931  there  nas 


I  Ihe  manner  iiulicaied  wa.s  in  the 
iiaitire  of  a  ro.valty.  w  inch  it  was  I 
.  siibniiiiod  could  be  imposed  onl.v 
!  b.v  the  province.  For  the  reasons 
Istated  tills  contention  could  not  be  i 
I  accepted. 


.Maple  Loaf  I  d.iced  U,  $2.1.50,595  from  $I,90LO.S9 1  b*"?"  a  mar;, cd  preference  on  the  y,;  aIc.  rac.  •  as  the  .Mhii.stc,  of 
uction  of  j  so  that  net  income  from  operations ;  lotted  I\in,,doin  o>^’i  Mines  for  Ontario,  arranged  that 

•OP  niopTlis  I  slmw'orl  only  a  moderate  drop  ro  pi'oduecd  copper  rt'prcsf'ntativos  of  the  .cold  niiniirs: 


DUPARQUET  BEGINS 
EXPLQRATIQN  WQRK 


adiaJl  copper  is  all  electrol}  tieall.'  interests  of  that  province  and  others 
I  refined  and  has  to  meet  the  comp‘’-  „li)  niret  the  Minister  of  I  'in.incc 
I  litiou  of  fire  refined  l  oppcr  madCj.ipf]  mysoir  Tiie  representatives  of 
[from  flhodcsian  and  South  Amcri-itlie  gold  producing  companie.s  e.x- 
1  can  copper,  as  well  as  electrolytic ,  p,.psf;(,f|  their  willingness  to  assist  in 
[copper  front  all  parts  oi  the  world. :  anj  reasonable  wa.v  the  Government 


MAR-JQN  QIL  CQ. 
MAKES  PRQGRESS 

No.  1  Well  Production  Has  Rc-  ^ 
turned  $268,437 — No.  2  j 
Now  Producing  I 


loronio  Bur 
Toronto.  -- 


.11  3  bff  I  lurtni  i.il  Tirne*. 
.\ccording  to  informa- 


ing  .srjisoii,  while  phins  call  for  a 
ditimoiid  drilling  pi-ogtani  on  this 
groiiud  in  the  notir  DiMire.  along  tlic 
strike  of  the  No.  I  vein.  Uinler  ettr- 
lier  work  this  vein  was  opened  for 
II  length  of  40o  feet  iind  shows  a 
j"rlili  of  from  x  p,  -jf  fret.  Ii(;;ivil\ 
j  ntiiteralizeil  w  itii  iron  |,.\  ritr,  fli;i!- 
irnpvrile  .iiid  other  sulphides. 

I  Siseoe  Gold  Mines  Are 
j  Ordered  to  Rctum  Shams 

.  f!.'  the  un.'itiimour'  dreishm  "i  ih.' 

|F oiirt  of  .-tppotils  ilte  Sis'oo  Gold 


Willi  d.nclopmont  lo  .April  13th,  pre^  !  whiie  B.  R.  and  Ashley  lost  frac- '  Financing  Arrangements  are  Said  h''!*'®-  as  is  shown  by  the.  average  irion 


Your  company  met  all  ihi.s  conipe-||,f  Canada  in  lialancing  its  Budget,  lion  received  from  the  office  of  the  !  y.tis  oidcrcd  to  rc- 

tition  and  succe-ssfull.v  marketed  ail  imi  iioinlod  oiii  that  they  were  til-  company.  .Mar-.loit  .No.  2  5Vcll  is  now  |Dii''i  I’clix  liiiakowski  and  hi  . 
the  1933  production  at  a  safisfaci or j  ;  ready  siilijcctcd  to  \-cry  lie;i\y  taxa-  on  production  and  is  niitkiif;  ap-i'""”  tissot  iiiies  ritiio  iind  Dol'iiiiaii, 


I'll  led  t  j  .shareholders  of  .McKenzie  !  tional  amounts. 

i;cd  I.ake  Gold  .'.'ines.  give  a  com- |  Noranda  was  the  weak  spot  in 
phiie  picture  of  the  company’s  ac- '  the  base  metal  group,  decliniiig  '-’.'h' 
tiviiies  in  tlte  Red  L.ike  district  to  [  in  light  turnoxer,  Falconbridgc  was 
'  L  remarks  to  sharehold- j  5  points  lower  w  hile  Hudson  Ba.v 


to  be  Completed  For  Bring¬ 
ing  Mine  Into  Production 


price  obtained.  I  \\d  then  poinied  out  that  tlic  prict'  im  l  easing  daily.  This  well  is  j 'ercsis.  uu.immi  snares  m  me  cotu- 

"Thc  addition  of  l.imh  Ions  pet  of  gold  for  the  yctir  1932  liad  ;i\er-|ing  <|uito  similai  to  several  oiliors  ; '"S' Hn  r  wiili  (livid. iids  tie- 
day  capacity  to  the  concentrator  isjaged  $23  per  ounce  while  Hie  statu-  in  Turner  N'allcy  iliai  were  slow  in!','''*"'''  nni'tiini iiic  to  $l.2(io,  or  in  .-le- 
practicaily  completed  and  is  being  lory  price  was  only  $20. t;7  per  ounce.  ,  coming  into  full  production  Put  •'""I  being  the  value  of  sucii 

gradually  brought  into  full  opera-  The  added  price  being  attriluilable.  I  whicli.  over  ti  period  of  a  fou  ■  Imres  at  the  time  of  the  aciimi.  w  itii 

tion.  mainly  or  wholly,  during  iliat  year  ,iionilis  cleared  themselves  anil  havi-l'''"'"  '■''served  to  the  three  to  o!.- 

■'Vour  directors  plait  lo  carr.v  on  lo  the  premium  on  Aiuorican  money !  ,;Pif.c>  jiroven  to  lie  good  producers.  | f'tjlher  dtiiiiiigcs  lor  aciiucvl 

an  active  and  extensive  explorat'on  in  (  antida.  .\t  Gic  present  rate  of  increase.  Mti r- | share--  since  the  iii- 

r.QTor.Qi<...  in  vu.-ioii«  narts  of  Can-  IH  Ihl’.lj  Hie  MVClagO  price  receiv-  ,  I,,n  Vo  •>  EPonl.l  1...  an  av.o-aoc  l'^'i"'fi'^"1  "f  HlO  ilCliolI. 


proximaiely 


diiv  timl  assigmd  lo  Itiui  their  In 


W  o  then  pointed  oiii  that  tlic  prici'  im  reasiiif 


This  well  is  acl- 


"The  addition  of  l.imh  Ions  pet  of  gold  for  the  yctir  1932  had  tiver- 


(luito  simihii  Vi 


;  tcrcsts. 
'pany  to 


39.11O11  slmri-t 
;i  lip f  wit  It 


ers,  John  W.  Shaw,  mine  manager,  i  dipped  10  point 


tile  Hiul.soii  Bay  I  Dupar.iuct  .Mining  Uompany  is  to  grad 
Wnite-.\imilet  andliesume  intensive  work  immediately,  tion. 


.It  III  recent  work  several  :  Towa 


ained  1  point  each  and  An  adoi|uaic  geological  survey 


..1  ...  .WAX..  lUUitftltUlU  -.iUlIX-LJ  i  . .  *  1  I  *  • '  . .  . .  , . . 

'fc  sections  have  h(cn  encountered. '  Sudbury  Ihtsin  held  unchanged  Irom  the  entire  property  is  to  lie  madejjjm  active  and  extensive  explorat '.in 
,  I'lii-se  sections  at  e  being  extended  I  tlte  previous  week’s  final.  i’ciiJ-  and  an  extensive  diamond  drilling  -  campaign  in  various  parts  of  I'an- 


y  the  drifts  and  ;it  least  75'>c  of  devol- |  Among  the  Groat  Bear  Uakc  and  I  prising  1.937  acres,  will  follow  atjem  season  in  scarcb  for  anothci 

J  uic.il  ."iiice  Hip  end  of  J933  has  I  silver  sect iotis.  \  oniurPS  prov  ideil  the  shortly.  producer  or  producers. 

hecii  in  commercial  grade  ore.  A  j  list  wilii  a  net  gain  of  8  points,  Al-  I  p  to  i.isi  sumnici  .  more  than  staled  in  the  report  of  'he 

few  weeks  .tgo  a  higli  grade  vein  ' -oma  moved  3:’'|  points  higher..  Kl-  SIDp.OOi'  had  itcen  spent  on  the  pro-  ,iij-eetors.  it  i."  expected  that  your 

was  located  in  a  crosscut  driven  !  dorado  was  taken  45  points  lower  jperty;  a,  shaft  was  sunk  and  more  company  Will  slwitly  lie  marketing 

west  for  a  shyri  distance  from  thCivviiile  Mining  t'orp.  on'l  .Nipissing  than  ihOou  foci  of  lateral  wot  k  com-  by-products,  namely,  sc- 

r.Tcc  of  Hie  norih  drift  on  the  250-ft.  j  dipped  H  and  15  points  respecHxely.  plotcd.  Fkuu  this,  and  from  the  ]cnj„m  „„(!  tellurium,  and  pVest  in 

h'v  el.  Latest  infonnalion  is  that  i  caslle-Trclhcwcy  lost  2  points  and  compi  cliciisiv (>  exploration  "ork  '  ;,,  c  tbat  vour  eomp.uiv 

the  drift  on  llio  \ein  shows  a  con- :  r,  k.  A.  R.  droppe'l  'hi'  ~  P"i"D-  ahoiii  to  begin,  it  will  be  itossible  |  market  such  prodiu  - 

liiiuous  ore  length  of  1211  feet,  aver- i  white  Lagic  in  light  turnover  moved  to  determine  the  extent  of  the  large,  p,  satisfactory  prices" 

ag('  width  of  5.1  ft.,  averaging  .69  fj-, actional  I  v  lower.  ore  bodies  already  known  to  exist  ^  resolution  Was  passed  at  Hic 

ounces  gold  to  Hie  ton  and  both  i  oil  and  Gas  shares  were  generally  on  the  properly.  I  meeting  eondcmuiiig  the' 10  per  cent 

laces  in  high  grade.  easier  although  a  few  small  gains  -(lie  contract  for  the  Sfological  , 

In  order  lo  he  in  a  position  to  '  were  shown.  Acme.  Sarnia  and  Dlga  .survey  has  been  let  to  .Mineftnders.  j  ®  ^ _ _ 

make  definite  pl.ins  regarding  a  mill  I  jjaiiicd  j  point  each,  while  Dalhonsie  Limited:  tho  diamond  drilling  con-  .  P  ”  f*  V 

a  winze  has  bent  started  on  the  vein  .,u,. ..a  .  routs  Cheniical  Rc-  n-uot  is  i,,  u.-.  iro  s..nii  AnnOUIlCe  rOrmatlOn  Or 


nd  at  le.'tst  T5f 


Ity  extending  :  Oreille  acted  in  a  similar  mannoi 


'  l  UU-.iL  .since  the  end  of  J933  has  I  silver  sections.  \'oniurcs  providcil  the 

hecii  in  commercial  grade  ore.  A  .' Ust  wilii  a  net  gain  of  8  points,  Al- 


Ihe  entire  property  is  to  be  made;  I  jm  active  and  extensive  explorat'un  in  '  anada.  .\t  (Pp  present  rate  of  inc 

and  an  extensive  diamond  drilling  ■  panipaign  in  various  parts  of  fan-  I"  'he  Mveiagc-  price  i eceiv- ,  .[,m  No.  2  should  he  an  average 

program  covering  its  holdings,  com-  yjjg  throughout  the  coming  cxplor-  '’d  by  the  gold  producers  was  ■i'2S.i2  \‘allcy  prodiircr  within  a 

prising  1.937  acres,  will  follow  atmn  season  in  search  for  another  l^'r  ounce,  vv  Inch  rcprOKOniod  :in  nine.  Tho  prc;-ciii  raic-  of 

shortly.  producer  or  producers.  avci  ago  of  $S.iiu  per  oum-e  luoi  c  ih.in  pi-oducti(,n  will  sliow  Hu-  i;.->valiy- 

I  p  10  i.isi  sumniei.  more  than  fjujipd  in  ihe  report  of  ib..|ihe  sialiitoiy  price  of  .,_0.6i.  .holders  good  returns  oii  Hieii  iu 

$109,009  had  been  spent  on  Ihe  pro-  directors,  il  i."  expected  that  your  t  iieiiriieil  riicreiiiont.  Ucstment  and  will  also  l>c  of  ,-on 

perty:  a  shaft  was  sunk  and  more  eompatiy  will  sli.ortly  lie  marketing  Huiing  the  early  montlis  of  tiie  siderahle  lienefit  to  Mar-.hui  Oil 

than  :>.099  foci  ol  lateral  wot  k  com-  by-products,  namely,  sv'-jyear  the  price  received  was  less  than  who  retain  approximately  a  2ii'. 


iuni  and  tellurium,  and  prcsv  in  I  $2$.  Itiif  vvlion  the  Fresidciil  of  the  icrost  in  this  well, 
isnceis  ate  that  vour  eomp.uiv  I  United  States  announced  tliat  '  the  rroduciioii  from  ili 


Book  Review 


IMIM’I  OVUI  XT  I  IMIS 
I  \  Survey  anil  rroposal). 

By  HUGH  H.  WOLFENDEN.  F.I.A.. 
F  A  S.,  F.S..S.,  2IG  p,igrs  preface,  and 

lircHfi.tl  by  .1  H.  LITHGOW;  MacMIL- 
L.Wij. —  Price  $2. 


width  of  5.1  ft.,  averaging  .60  "r.-wtionally  lower.  ore  bodies  already  known  to  exist 

:’('s  gold  to  Ilte  ton  and  both  i  oil  and  Gas  shares  weic  generally  on  the  properly. 


rs  in  high  grade.  'easier  although  a  few  small  gains  •(■in.  (.ontraet  for  the  geological 

It  order  lo  he  in  a  position  to  !  were  shown.  .Acme.  Sarnia  and  Dlga  .survey  has  been  lot  to  .Mineftnders. 
make  definite  pl.ins  regarding  a  mill  I  <;aincd  1  point  each,  while  Dalhonsie  Limited:  tho  diamond  drilling  con- 
a  winze  has  been  started  on  the  vein  ;  u^vanced  4  points.  Clieniical  Rc-  tract  is  lo  he  let  soon.  | 

from  file  259-fi.  level  to  go  to  a 'search  declined  .5ii  poinis  while  Ajax 


(h'plh  of  3;'i9  feet  where  a  now  level  |  was  S  poinis  lovvei  .  Horne  Oil  ant 
w  ill  !)('  eslabli.shed.  A  hoi.st  and  j  yipiijnd  continued  iinehanged. 
self-dunipiiig  skip  are  being  install-:  _  -  - — 

.77it.7air7'7£7f"Ihe7H^  I  CDflWQ  NFST  f  OAI 

.--ient  Id  the  government  tesling  labo-!  vlWffO  llLitJl 
ratories  at  Ottawa.  Assay.s  gave  an  j 

average  value  of  $16  per  ton,  old'  PUf|L||\  |III-H|4|| 

gold  price.  Effort  was  made  to,  1  ll  ifl  1 1 D  lIlUlIlJll 

climinaio  high  grade.  Il  was  staled  . . . 

j  n.i  of  *io6  se?  up  bom  $36,. 

next  winter.  .While  the  size  has  not  I  637  in  1932  —  strong 
been  determined,  it  is  stated  R  will  j  Liquid  Position 

not  be  less  thai  100  tons  per  day  ca- 1  - - 

pacitv.  Tlte  McKenzie  ore  i.s  free  I  ^  ts-  i,r,,oo 

nullin.i;  and  no  ditliculty  will  be 

experienced  in  treatment.  It  also  I  lofonto.  star  •'(•-  .im- 

was  staled  lhai  npwnird.s  of  2.990  ft.  |  «•  "‘‘I  ‘1."' 

of  lateral  work  has  been  completed  ' deP';eciation  and  de- 
on  the  first  two  levels.  ,  piction.  as  compared  with  net  profit 


Ms  ■while  Ajax  T/ocated  elose  to  tho  Honttio  Gold 
Horne  Oil  and  Mines  holdings,  the  Duparquef.  ore  is 
('hanged.  of  the  same  type  as  al  the  Beattie 

- —  vvlrere  largo  st'alc  production  is  an 

I  rt/\  A  I  essential  of  economic  operation,  and 


eomp.uiv  United  States  imnounecd  tliat  the  rroduciioii  from  tin-  Nn  I  Wi  ll  ■’  LITHGOW;  MacMlL. 

produc-  nopulilic  would  buy  all  new  gold  at  for  the  12  months'  period  iu-:i  cud- ^  a.  s.— I’ntr  $2, 

a  price  of  $35  per  ounce  Hie  result  ed  amounted  to  $268,137.  and  it  i.-.  Tliis  volume  vvrili.cn  by  a  rccog- 
al  tlic  "as  that  since  that  date  ihe  price  interesting  to  note  ihat  tiie  cum- mir-ied  auilmrity  on  social  problems, 
percent,  of  gold  Iras  approxim.iicd  $35  per  pany's  net  earrings  from  tins  well  ideals  wiHi  a  quesiion  which,  diir- 
mini-e.  The  present  premium  on  the  alone  were  sufficient  lo  pav  ,ip  jrig  the  past  few  years,  has  Ircc.ome 
—  price  of  gold  is  an  unearned  incre-  proxinratel.v  lldCp  on  the  outsiaiuliug  jot  parumoiiiit  iiiipori.'ince  in  Ihe 

_i:  I  mi'tii  arising  out  of  economic  con-  siiares  of  the  coiupan.v  at  the  pres- |  uiiirds  of  industrialists.  Irusincss 

dilions  and  ilie  monetary  action  gni  market  price.  :  men.  economists,  and  government 


Bdnkficid  Oold  Mines,  Ltd.  '"ken  liy  the  l  uiied  .states  ol  .\me-  M.T.r-.Ion  Oil  (d.  h.ivc  v  urn- j  ;riiiliorities  in  the  Dominion. 


nca  as  well  as  by  tire  Donrinion  of  jricted  arrangements  vvhcrcl).' 


Toront..  Baif-u  Tlic  Financ.-d  T„m--  |  i  .iiiada.  W  c.  therefore,  indicated  a(.,,uire  full  title  to  12  muring 

Toronto.  -  .Announcement  is  made  !  'hat.  rather  tlr.ui  have  ati.v  fiucstion  ciamis  rn  the  Bridge  River  area  and 
of  Hie  formation  of  Bankfield  Gold  ,'"'  provincial  rights  or  royrUtics  at  are  preparing  fo  commence  develop- 
.Mine.'i.  IJd..  with  a  capital  of  3.099.- j 's.-ue  between  ilte  Dominion  and  Hicinrent  on  same  at  once.  This  pro- 
909  shares  to  develop  a  group  of  1 1  ' pony  is  adjacent  lo  Monte  Crisio. 


where  an  890  ton  concentrator  ts  ^  ;;  „o9..  j 's.'-.te  between  the  De 

Ihe  fororuniier  of  perhaps  a  5,000  '  develop  a  group  of  II  lp:<’vincos.  or  any  fo 

ton  plant.  Because  large  scale  '’P-  aims  located  on  .Magnet  I.ake  throe  . f'"  'he  sugg 


lerations  would  thus  also  he  nofcs- Bankfield  station 


Iimninion  vvas  interfering 


estion  that  tho  Reliance 'and  .Minto.  all  of  wlii 


arc  in  very  interesting  stage; 


by  dividend- paying 


Net  of  $106,367  Up  from  $36,-  milling  operations,  it  is  essential  to  _  ’  ‘  jo:  the  minister  a.  tax  on  the  un- 

fi'97  lOTO  _  Strong  obtain  fni  tlrer  accurate  knowledge  '  p^rher  oner nioiis  im  ludin-  increment  ot  2.3  rents  out  ol 

Uad^Positiem  ^jlm^aHon"' a’^  'dlanmnii  ’Slnd^iavU’" c^! 

^  _  mam  oie  hodits.  ,  j  drilling,  two  /.ones  were  uncovered  7  rituiorv 

-  i-ompany  has  just  completed  ,  _  .  ,  .  omnierctal  gold  values  ,  excess  of  Hie  si.ilumry 

Toronto  B-jrea-a  The  Financial  Time-  successful  liriaiicing  arrangements  ‘  secured  Officirls  of  the  com-  PCf  "iiure  iiiitil  .May 

Toronlo.  —  (  row's  .Nest  Pass  Coal  which  should  be  sufficient,  not  only  "  ‘  ,1,7  1,  pontram  foi  -i 

Co.  had  net  profit  of  $106,367  dur-  m' execute  the  prc.senl  program,  but  pan^aisi,  of  diamond  drillin'’  has'""’"  P*’’'""'  H'e  ‘■onwra- 

ing  1933.  after  depreciation  and  ile-  also  m  bring  Ihe  property  to  the  ^oen  ,et  to  furHier  explore  the  veins  I '"’’V"' ^ 
piction,  as  compared  with  net  profit  production  stage.  along  the  strike  and  at  depth.  It  i  pre'"""'’  'onipanus  m  I'  -l  he 


Toronto  B-jrea-a  The  Financial  Tinn 

Toronto.  —  ('row's  .Nest  Pass  ( 


M.  F.  I’airlie  was  elected  to  Ihej*’'’  ?'56.637  in  1932.  On  coal  and  coke  ‘  ^  said  that  underground  development 

hoard,  representing  .Mining  Corpora-  DiPerations  there  was  a  prirftt  of  Financing  rlans  ArC  will  follow  ■when  sufficient  informa¬ 
tion  of  Canadi',.  It  also' was  pointed  In  place  ctf  Hie  loss  of  $30.-  ,  ..  .  p  SlaJacona  tion  has  been  gained  from  the  drill- 


place  on  May  14  th  next. 

BROQKS  GODS  LAKE 
ADDS  TO  HOLDINGS 


nut  the  .Mining  Corporation  will  take  899  shown  in  1932  while  interest  on 
up  all  slock  il  Jras  under  option  and  investments  amounted  to  $40,778.  in- 
tlie  coiiipanv  is  tissiired  of  ample  fin-  *erest  on  bank  balances  fo  $11,521 

. ■  _ 3 _ 


Likely  For  Stadacona  gained  from  the  driii- 

_  ins. 

,  ,  .  The  companv  i.s  amply  financed 

Il  is  uiiderstooil  that  new  finan-  ,1,^,  present  development  pro- 


ihat  the  government  was  im- i  i  mri  •  r-  "ace  uun  "'c  o.......... 

)le  taxation  on  the  gold  ;  Arrang-ements  IWane  rorjf,.,}  solely  as  <i  basis  for  discussion 


.'  'uev  \i,-.  Wolfeuden.  vvliose  qualifica- 
iinuini.'  lions  for  dealing  wult  tliis  serious 
('ll  and  ('('KiKiiiiic  proldem  is  Indicated  by 
I'velo))-  ib,.  vvidi-siiread  acceptunce  of  his 
I't'o- ;  pi-evious  work  on  Hie  social  prob- 
t'risio.  :  1,1,,,.;  ,p-  to-day,  'l  ire  Real  Meaning 
vvliichiof  Insurance,  reviews  in  liis  latest 
of  do-  !  voliitiie  all  existing  and  proposed 
"’•'I'  [  plans  for  unemployment  insurance 

rest  iiig  I  ;in,|  brings  out  Hie  strong  points 
('’T.  :  and  weaknesses  of  the  variou.s 

in.g  of  sebcrne.s.  He  then  proceeds  to  oiii- 
ci  take  !  ]i||,,  bis  own  proposals  for  a  work- 
;  able  irlan  which  is  based  on  his 
■  coniprehcnslve  analysis  of  the  vari- 
irp  ;  OILS  plans  already  in  effect  .and  pro- 
IvIj  r'0-’'cd  b.v  various  authorities,  and 
goes  on  CO  submit  a.  tentative  ap- 
KIF'C  I'l'oocli  1.)  ;i  general  national  policy 
liud !  unemplo.vmcnt. 

!  I'be  author  points  out  in  his  pre¬ 
face  that  his  proposals  are  siibniii- 


posiiig  double  taxation  on  the  gold 
ilidusir.v. 

Tlip  second  (iiieslion  alluded  to 


0  company  is  tissiired  of  ample  fin-  'erest  on  bank  iraiances  tii  i  021  h  is  uiuieistooii  inai  new  rinan-  p,esent  development  pro-  ,  found  in  large 

ices  for  its  development  program,  and  sundry  income  $19,063.  Ion-  cial  interests  are  likely  to  enter  the  Kram.  having  .$40,000  in  the  treasiir-v  ,‘0,  jiLo 

- - -  nage  of  coal  produced  during  the  stadacona  Rouyn  pifdure  at  an  ear-  goO.OOO  shares  undervvril-  ent  of  which^^^ 

IJ  -1  n;i»  »  -VoaT  "'•'IS  rtown  to  291.721  tons  from  ly  date.  George  A.  Gray,  consulting  which  will  net  the  Ircasurv  ''c' 9'"I"9cnt  of  T'hich  the  pres 

Hargal  Oils  Reports  a  3-17.4r?0  tons  producod  during  on^inoor.  of  Montmil,  4vas  at  the  ti5oo<)0  I>rK‘(^  of  ?iold  hud  .^reatl\ 

Deficit  For  Year  1933!  l"-  "hile  coke  production  dropped  property  recently,  looking  the  situa-  officials  of  the  Bankfield  Chthl  !  pm,dov“meiB 

V, ,11, -Oliver.  'I'otal  a.s.seis  of  $826.-1  During  1933  dislrihutums  to  .s  u,,-e-  princp.ils.  reported  to  be  a  group  president.  T.  H.  i$tin.sorr.  K.U,.  vi.  e- | '''.  '‘',  7  ,  htr-e  ns  of 

8  iind  linhililics  of  $820,671  wereM’’****^'**^  amounted  to  hrin;;  o)  Arnenean  financieip.  >Ti .  Oiay  presiiiont.  .los.  Lrriiiftlon,  L).  AT.  AIo- i  '  w  ,i,  low  •■nidi' 


Option  on  Ann  Group — To 
Incorporate  New  Co. 


I  on  the  question  ot  an  iineniploy- 
nrent  policy  for  the  country  and  d.-r 
not  in  any  sense  constitute  the 
"raison  d'etre"  for  the  preparation 


598  and  liatiililics  of  $829,671  were  anioiiiiren  lo^K.inr,.-  lumg  ,.\mericaii  iiiiauc.e, .  -uia.v  president.  Jos.  Erringion.  D.  .M.  .\|„. 

shown  in  the  vice-president's  reporl  total  jiisiribiition  lo  shareholders  up,  left  loi  tiie  1.  B.  last  week  and  it  rj,,.  and  .1.  H.  C.  M'aite,  dircelois, 
lo  the  annual  meeiing  of  the  Hargal  If*  -$671,297  I'hi.s  is  largely  a  return  jjs  understood  will  return  early  this  p  ,  jjaiies,  secretary.  A\'alter  11. 
Oils,  Lid.  The  icport  showed  a  net  "I  capital  which  tho  company  is|,ii(iiitb  wilii  members  of  the  irropos-  M.E.,  is  consulting  ouginoei' 

loss  for  the  vear  ending  Dec.  30.  1933,  permitted  to  pay  oiil  of  depreciation  j,.d  now  liiianciiig  group.  _ _ 

of  $1,126,  and  a  total  operating  de-  itnd  depletion  reserves  which  repre-  Recently  a  new  .50  h.p.  boiler  and  KESUiSS  EKOJI  ItOVRDS 
ficll  to  that  date  of  $14,075.  sent  wasted  capital  assets.  a  new  single  drum  hoist  were  in-  A^ordino  m  m  nnnm,r,r.o.,.o„ 

The  report  slated  the  company’s  Gash  position  remains  strong  with  .stalled,  while  a  new'  blacksmith  .  *.  un?t  i 


I  qiialltitil'S  llirouglioui  uanaaa  ana'  Toronto  Bure,»u  The  F,n«nc.al  Timr..  i'laiSOIl  Uetre  lor  i  ue  M.vim.auuM 
tilt  (icvelopiiicnt  of  which  the  pres-  Toronto.— According  lo  an  official  [  of  the  volume. 

lent  high  prici'  of  gold  had  greatly  announcement.  Brooks  Gods  I.ake  I  -  ~ - 

1  si  innihitctl.  re.^iiUing  iu  great  actlv-  Gold  .Mines,  w  hich  was  formed  earlv  .  sf-'in- 

i  ity  iu  prospeciiiig,  ilie  emplojmeut  -  ibis  year  to  develop  two  groups  of  .x.'.VoHtiHon  ntinouncps  U.e' pui- 

jtif  biiiu'  Miuuhcrs  ol  people,  and  \.iainis  in  Hie  Gods  r..ako  area,  has  .  liciiioii  of  itirrc  morn  approval  .■'pm-: 
i  oxpeiiiiiiuri of  hirge  sums  uf|acqiiircd  three  additional  claiiii.s.  1 1  f .-it ions  T’ort  ii  of  th-  (•iui.-i 

jimmcv.  W  Hi  re.spcct  lo  lovv  grade  '  js  also  announced  that  the  option  on  'I 

:pro|tciTies  in,  special  tax  win  oe  tbe  Ann  group,  which  adjoins  Gods  '  >|-n,Ar  „f  Scrxi,-*  Eniiam-e  <S-  Bran,-L 
I  imposed  iiiiHI  I  hey  become  dividend  Lake  Mines  on  the  east,  has  been  ,  Uitruit-bi-o.-rki'is''.  .Vo.  ii  •Tonstrm - 


■'  omiviai.r  nailer  * '  ■  j  ,iiiii|  I  liov  liecomc  dividend  Rake  Mines  on  the  east,  has  been  j  ritruit-bioakn-i. ,\'o.  ii  •■ronstrm 

oods.  M.L.,  IS  consulting  engineer.  I  ties,  nor  will  the  re-negotiated  resulting  in  a  saving  |  l^'on  aiol  Tssi  Kiactioiiai^^Hi>r.«s 

R1'*4U'\K  FHini  1"*’^  "  '9'  '"'I'"'''’''  9om-;  to  the  company  of  .some  2.400  vendor  I of  Electi'ic  Portabl 

nusiu-vis  riiUJi  'parry  tliat  was  not  paying  dividends '  .shares.  Negotiations  along  these  i.igiiting  Dsvice.s." 

.According  to  an  announcement  j  m-ior  to  .laniiarv  1.  1933.  and  which  |  lines  have  been  completed  and  titles  Theix*  specification.?  omiine  cond, 

om  the  offices  of  Holt,  Rankin  is  now  iiaviiig  dividends.  In  no  I  to  the  entire  3:{  claims,  formerly  con- 


prodii,  ing  properties,  nor  will  the  re-negotiatcd  resulting  in  a  saving 
Max  will  ill’  iiiipo.sed  upon  any  com- |  to  the  coinpany  of  .some  2.400  vendor 


'Corporation. 


rior  lo  .laniiarv  1.  1933.  and  which  |  lines  have  been  completed  and  titles  These  specification.?  outline  cond,- 
riow  paying  '  div  iih’mls.  In  no  I  to  the  entire  "5  claims,  formerly  con-  ’Vhf  .saR  'ht '  Ca’nad^rm 

vi'iii  is  it  ’tr<'>post'il  to  tax  tin- 1  ti oiled,  arc  nov^  in  thu  posscnsion  of  these  dT  electric  etiuipnieiu. 

trnid  iiicrenient  arising  from  the '  the  company.  Il  is  'stated  that  and  it’i?  suggested  that  tnamifa, - 
lie  of  gold  when  the  price  is  $3'j ,  nearly  all  Hie  vendor  shares  are  | 
r  less,  as  stated  by  the  minister.  j  pool.  :  prop-riv  informed 

Il  will  be  a  mater  of  satisfaction*  It  is  planned  to  Incorporate,  a,  lar-, 


THETfffATTOAi:  TIMES.  MONTREAL.  MAY  4,  1934 


"  I  the  260  foof  li'TlTion  will  he  compleled  and  that  a  olean-up  from  riffle  tableal 

NE  H^5  OF  MINING  AND  OIL  '■SECURITIES  I '  foot' levQi^  ,,mm  1.000  feet  of  lateral  |  of  onr.v''*one”Hhl*tl.  *Bave%ncoijra(rlntr 

'  work  ha*  Oreo  coniplclod  to  dale,  re.eult*.  Kqulpinent  In  assav  offloe  Is, 
with  aatlsf*' tot  >  losull!*'.  .N'lt;hl  andj  undetKOlnK  Tepalr  and  actual  value*! 

__  ji  .  I  '  I  '  tlay  shift*  a"  employed  and  with  the  were  not  determined.  It  la  expected 

|J|I|J|  If  flLLLIJliyf  additional  in.ii  hinei  y  it  t*  expected  that  flKures  a*  to  recovery  per  year! 

I  IJIjLIIj  lirriMtlllll  l  H  -•  •  •  a.  •  »  that  woru  "HI  he  maintained  on;  will  not  he  available  until  a  full  te*l ; 

M  wuxv  *  Wltativ  j  m/m -m -wm -m  •m/*  m  m-m  M  schedule  eliich  includes  the  erection ,, tin  of  «  or  «  days  ha*  been  coniplel- I 

HfincHN  PATRiriA  ifiuiuis  ana  Uil  tfriefs 

1  A  1  Alliln  property  to  hou.se  the  added  etjuip-  MANrTOBA  PLIIV  FLOW.  —  Notice; 

-  menu  has  been  forwarded  of  annual  and 

TPFAQfIPV  ^DBRWAO.  —  Aldermac  Mlnes.i  Rroaind  tho  showing:?  located  on  stir-  HARKKK  «0L«.  —  Jack  Hammell.  holder*  of"Mo*nlt'obn*Fnn  Flon  Mine*, 

f  f  tJlvvA  t-'d..  which  corntpenced  operation  of  face.  president.  ui  communication  to  share-!  nt  which.  In  addition  to  regular  busi-. 

the  mill  on  its  properly  recently,  re-  OOIt|!l.  SlMBlyTER^-  —  Official.*  of  holder*  of  llarher  fJold  Mines,  point*'  nes*.  a  hv-law  will  he  considered  ait-' 

- -  port*  that  it  is  now  operating  at  a  Bridga  River  Associated  Mines  an-  out  I  hat  developmeni  on  tliat  com-,  thorlxlng  direotors  to  enter  Into  a| 

Mini*  Stmelirat^  ^llimr  tsOn  .  capacity  of  3(K)  tona  The  pres- 1  noiince  that  Consolidated  .Mining  &  panys  properly,  which  has  been  Idle  rontlacl  for  the  ••explollatloii  andl 

'  *  **  jw,  ^nt  concentrating  plant  can  he  step-  gmeltlng  Co.  plan  to  move  Into  the'  for  some  years,  showed  a  consider-  production  of  the  ore  bodies  on  the 

000  Shares  at  50  Cents  Per  pad  up  to  SOO  ton*  with  a  few  change*  property  invmediateiy  and  c<iminence,  able  quan'ity  of  low  grncie  ore.  btit  i  companVs  pi opei  ties  '.  ..stockholders' 

Cl  I®  the  equipment,  and  It  I*  understood  a  program  of  development  work.  B.  at  the  old  price  of  gohi  Iheie  was  not  will  also  be  asked  lo  approve  an  op- 

this  will  be  done  in  the  near  future.  K.  A.,  which  was  formerly  known  asl  sufficient  profit  indicated  to  warrant  th,,,  gi\en  on  treasury  stock  ' 

_ _  For  the  present.  Iron  pyrite  concen-  the  Pine  group  of  clsinis.  is  sltuated|  equipping  Ihe  mine  .for  production. ,  - 

IV  DCn  I  AVI?  ADFA  tratea  will  he  shipped  lo  Newall,  ’  in  a  strategic  voaillon.  with  such,  The  world  market  price  of  gold  is!  NORTH  SHOIIK  MIIVKS.  —  Accord- 

IIx  KoLF  LiA^Ca  Penn.,  vyhile  It  is  probable  the  cop-  properties  os  B.  R.  N  firull  Winhk-,  novy  so  nuicli  bighei  than  when  the,  j,,  a  progress  report  b.v  R  N.  Pal-j 

_  per  eoncentrales  will  go  to  the  Noran-.  sne.  Pioneer  and  Bralorne  virtually;  Harker  was  in  operation  stockholders  ,„a,.  presidenl.  North  Shore  Goldj 

loronlo  BwTes.i  The  Flnancisl  Time*  smelter,  although  shipments  have  bordering  it.  !  were  dotiblless  expecting  to  hear  of  Mines  Is  making  excellent  progress 

1'e.ee.rnr.  A  n  n  ni  >  n  I  ia  ^een  made  in  regard  to  the  lal-l  t'onsolidated  Smelters  acquired  con-,  plans  for  reopening  the  mine  he  says  ijn  undeigrotind  operations  at  thej 

loromo.  .Annotinceineni  IS  (pr  ■  trol  of  Ihe  property  early  this  year  Mr  Hammell  continues:  '.Xs  a  mat t er  i  p,  npei-ty  at  Schreiber.  Thunder  Bay 

made  of  a  ptlblir  offering  of  500,000  -  .  and  according  to  the  agreement  will!  of  fact,  some  piogress  lind  been  made!  district  Supplies  and  materials  havel 

Ireasui'v  shares  of  Hudson  Patricia  ADA.N.IC  gold.  —  Official  infor-  completely  develop  the  claims  l{e-|  to  this  end.  and  your  directors  hoped  pesn  hauled  in  over  winter  roads  to- 
Cold  Mines  ltd  hv  a  syndicate  „f  '  h'«t'oh  received  from  the  propeity  of .  cent  aetivitv  in  the  Bridge  Kiver|thal  arrangements  vvould  soon  be,ipstire  development  opeiations  being 

noil  VIIIU.  lau.  oy  a  Ryuuu.ctiv  y  .  Adanac  Gold  Mines,  in  Rouyn.  Toyvn- ,  ea.  the  new  strikes  on  Hie  Tsylor  niade  to  resume  work.  The  Rhode*  carried  on  without  Interruption  dui-| 

I  .nnanian  inve.stment  houses  at  ol'  ship,  is  to  the  effect,  that  shaft  sink-;  Bridge  Itiver  B  R.  X  and  B  <’  Nlc-j  tax.  however,  has  changed  the  pie-|  inp  ti,e  spring  break-up.  As  soon  as 
ronfJ*  a  sh<iro.  M^g  operation?  have  coiiimenoed  to  n|  \<el  ptope^rties.  has  st1rre<!  the  rom-<  ttjre.  for  we  would  have  to  operate  design  of  Ihe  ntiH  is  completed. 

Mudson-Patrlrta  Onld  Minas  T  im- I  Thre^  elprht  hour'  pan.N  Into  the  early  commencement  I  on  a  small  margin  and  you  cannot  dolarut  the  total  power  requirement  of’ 


For  latest  information  and 
accurate  quotations  on  all 
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ccni.s  a  share. 

Muflson-Pairlcla  Onld  Mines.  T.im- 


depth  of  600  feet.  Three  eight  hour!  panv  Into  the 
,  ni ,  I,  in  'r"ni  iiiiir-e.  i.iui-'  woik  and  it  is  an-  of  development  vv.irk  I  that  if  the  federal  government  lakes!  the  plant  is  worked  out.  a  Diesel  en- 

MCC,  recently  fonnen  with  a  capital-  ticipated  that  the  .XOu  foot  ob.iective  - —  j  lOfn  of  ilie  gross  output"  '  glne  yvlll  be  pun  based.  The  heavy 

ization  of  H.. 500.000  shares  tty  take  will  be  reached  hy  lulv  Stations  will  goI.DsIDF  MIXING.  —  Goldside  -  machinery  Is  tiemg  assembletl  in  Port 

over  a  grout)  of  ■'’0  claims  In  the  establtshed  at  r2.y  foot  intervals.  Mining  t'o.  I.rd..  has  purchased  a  dia-|  triiSCIX-M  \.\IOX.  —  A  wire  re-'  Arthur  and  Is  being  laken  to  Ihe 
Red  Ijvke  district  n”f  Clntario  is  car-  h'’*!  he  first  nf  these  is  reach-  mond  drilling  outfit,  which  is  being  j  from  O.  M.  Thomson.  Generali  mine  by  scow. 

lyen  l^BKe  atstrict  nruniatio.  is  tar  lateral  operations  will  be  started  .shipped  lo  the  .McChesney  group  of  Manager  of  .lackson-Manion.  from  - - 

tying  out  an  extensive  campaign  of  simultaneously  with  sinking  opei  a -■  claims  situated  on  East  Bay  of  Red|^i„„x  [..ookoiit.  .stales  that  Hie  mill  PIOXEER  GOLD.  —  Moneer  Gold 
development  work  $2,50  000  has  t'ou»-  As  each  level  is  cm.  undei  -  j  latke.  Northwestern  Ontario.  A  sur-.|,as  started  grinding  ore.  The  firsti  Mines  of  B.  C..  eontemplate  the  'ink;, 
alreariv  been  evnen.letl  in’  earlier  work  will  he  started  to  open  vey  of  the  property  comprising  some'  nriok  is  expected  early  in  .lunc.iing  of  Ihe  auxiliary  -shaft  lo  a  depth 

aireany  neen  expeniieu  in  eaiiier|„p  ,(,*  orebody  Indicated  b.v  diamond  711  acres  has  be»>n  completed  Mr  Thomson  fmiher  reports  that  Iheiof  3  160  feet  to  open  up  two  new 

surface  CX’ploration  and  under-  I  drilling.  i  -  -  '  stope  tesu'll.s  above  the  Pork  Vein  arel  levels  at  125  foof  intervals.  Timber- I 

ground  development.  This  work,  „  -  GRA.VDOHO  mixes.  —  Grandorol  ;,e,.v  oood  ami  substantiates  the  es- Mng  of  this  sha  ft  to  the  Hlhorpres-; 

covered  the  sinking  of  two  shafts  i  .  ^LD.  --  W.  .«!.  Hamll-  Mines.  Ltd  .  has  resumed  shipping  ore|  ore.  Di.aiuond  drilling  will  be!  ent  bottom  level  will  he  compleled  In 

coveren  iiie  .inking  oi  i  orii  ,  M.E..  in  charge  of  operations  at  after  being-  held  up  for  a  time  by  bad/  started  this  Thursday.  'wo  or  three  weeks'  time,  when  .sink- 

fc»  dppfh  aDci  ncr6  I  Couplund  <»old  Mine?  is  now'  on(  road?,  acc<»rdin8;  to  western  adv'ices.j  _ iuff  operfttions  will  be  started.  Duv- 

lateral  work  was  carried  out.  Drift-  .  'he  property  and  diamond  drilling  |  This  company  was  recently  fully  I  kootEXXA  HEI,I,E. _ E  M  Black.;  ing  the  month  of  March  the  mill; 


ited,  recently  formed  with  a  capital-  Heipated  that  the  .5flii  foot  ob.iective  - —  j  mco  of  iiic  gross  out 

ization  of  2. .500.(100  shares  to  take  will  be  reached  hy  lulv  Stations  will  goI.DsIDE  MIXING.  —  Goldside 

over  ,a  grout)  of  20  claims  In  the  established  at  12.5  foot  intervals.  Mining  t'o.  I.rd..  has  purchased  a  dia-|  triiSOX-M  .\.XIOX. 

.  __  ''hO  when  the  first  nf  these  is  reacli-  moml  dt  illiug  outfit,  which  is  being!  ,.«ivcd  from  t)  M  Tli 

Red  l<ake  district  of  Ontario,  is  car-  lateral  operations  w  ill  be  started  .shipped  to  the  McChesney  group  of  Manager  of  .lackson 

rying  out  an  extensive  campaign  of  simultaneousl.v  with  sinking  opei  a -■  claims  situated  on  East  Bay  of  Redl^i„„x  [..ookout  .stales 
development  work  $2,50,000  has  Hons.  As  each  level  is  cm.  undei  -  j  laH.e,  Northw  estern  Ontario.  A  sur- j  J,^*  started  grinding 
already  been  exnended  in  earlier  work  will  he  started  to  open  vey  of  the  property  comprising  some'  h,./^,,  ,,  expected 

aireany  neen  expended  in  eaiiier|„p  orebody  Indicated  by  diamond  7ii  acres  has  been  completed  vjr  'I'hoinson  fmiher  r 

surface  ex’ploration  and  under-  I  drilling.  i  -  -  !  tesn'lis  ibove  the 


ground  development,  l  ms  yyoih  ,  „ - -  „  „  ..  »•«.». Vifi»nt>  —  ..lan.n,,,.  verv  good  and  su  nsia  nt  la  tes  me  es-i'iie  '■■i--  s.,a.,  ■  y'  ■ 

covered  the  sinking  of  two  shafts  i  .  ^LD.  --  W.  .«!.  Hamll-  Mines.  Ltd  .  has  resumed  shipping  ore  , /mated  ore.  Di.aiuond  drilling  will  be!  ent  bottom  level  will  he  compleled  In 

coveren  iiie  .inking  oi  i  ririi  ,  M.E..  in  charge  of  operations  at  after  being-  held  up  for  a  time  by  bad  started  thi.s  Thursday-.  "''  three  weeks'  lime,  when  .sink- 

fc»  dppfh  aDci  w  ncr6  i  Couplund  <»old  Mines  is  now'  on  roads,  acc<»rdin8;  to  wosforn  adv'ices.  _ inff  operfttions  will  bo  started.  Duv- 

laif'ral  work  was  r*arri€*d  OUI.  Drift- i  property  and  diamond  drilling  This  conipanv  was  recently  fnllv  kootI‘'\\1  lIFlNfil-e.— K  M  Black.  in«  the  month  of  March  the  mil) 
insr  on  the  1^0  ft  IpvpI  from  the  \o  i  supervision  will  b*‘  com-  fmanced  for  operations  on  a  larRor  jnanaKmR  du^.  ior  of  Kootenav  Belief  averag^'d  360.8  tons  per  day  and.  ac- 

np  on  me  ion  rt.  ie\ei  irom  me  .  m^ncAd  jmmediatel.v.  The  rompanv  .-rale.  Th.'  propertv  is  in  th^  O.^oyoos  (ToM  Mine«  .1300  000  of  ore  has  i  ••ordinK-' lo  advices  from  Vancouver. 

I  shaft  has  been  extendea  lo?  a  uls-  has  .'sufficient  ftinds  on  hand  to  rarrv  district  '27  miles  south  of  renticton  ^lou  been  blocked  out  on  two  levels,  I  this  will  be  stepped  up  to  w'eM  over 
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fance  of  r>00  foet  while  considerable  .  <>ut  wa  present  program  of  develop-  .\bouL  2.?o  tnns  of  (»re  with  vaUi«*s 
tonnape  of  cominercial  ore  has  been  *'^^*'*  lunnms:  from  1.35  to  2-8  ounce.«  to 

1  J  .1  -  '  ti>'‘  ton  n»*e  sacked  readN-  for  ship- 

pk-ired  on  iho  dump-  On  Mirfare.  rnrRrifn.i.  m.  a  m.  —  U'aite*  ' nieni;  .vnno  ron.'»  of  niiliinK  ore  is  hin- 
Ihp  No.  2  \pin  which  lies  about  ^‘>0  fCnox.  pre.^ident  of  Ohun’hiM  Mmlnj:  ned  and  it  is  r.etimared  2n.onn  ir.ps  of 
fppt  south  of  the  No.  2  shaft,  has  i  Millmc  Co  informed  The  f'inanckat  or*"  ha>e  hrf»n  blocked  out. 


now  been  blnoK^d  out  on  two  I 
with  if>nsianl  addition.®  a.s  dn 
p  r  oceeds. 

(inr  of  the  ?no.<l  iniporiao?  d^v 


drtfiinsl  160  tons  In  the  near  fuitire.  Diamond! 

driiliiiK'  from  Iho  fifth  level  ha.s  pick-: 
n  ♦d  up  patallel  vein.s  an<l  I'rosscuts 


nisnt:  .S.rtOO  tons  of  mining  ore  is  bin-'  rnent.s  of  lai<“  has  been  the  opening  nre  b(*inir  extended  to  two  of  them  atj 


hern  uncovered  for  a  lenirth  of  50 
fppT  'I'he  Spente  \ein  on  which 


‘  ,  ..'..i  Times  that  H  l^ncdon  Mei'eUand 
’  ^  \1  F!  ha.s  left  for  fhe  pioperty  hI 

which  .  Wc.'^t  .Shining  Tree,  after  making  a 


considerable  work  has  been  done  to!*^^-  er<»  biought  down  from  ih^ 
rime.  Ite.s  some  l.OOu  fee.  north  of 

the  No.  2  shaft.  ihe  jiropert.y  is  th“  pi-r>p»rtv.  ih*  bi.ak-up  p'-riud 
fully  equipped  rvith  a  complete  min-  yvii  <-ii  is  now  underw»\  yviii  ri.isy 


I.'OI.DEX  SI  MMIT.  —  Xcrerdiiig  to  ,,,, 

55'  .1  isimpson,  m.anaglng  direct,))-  of,  fnei,  and 

Golden  Summit  Mines.  Ltd.  tyvo  var-ifp^i' 


for  2.5  feet  in  ieugtii  oi 
on  No  J  leycl.  m  \vh,Tt 
No  2  or  It  \  cm  5  s.“.a  y 


su.pb  - 
.s  kuoyy  n 
bet  e  run 


rAKKIIIM.  liOLD.  —  According  to 


gold  .and  1.21  oz.s.  geld  fi>r  two  H>e  late.si  re|iort  frein  the  .51  ich ipi(;o 


toad.s  of  machinery 


T  ibe  lo-ton  test  mill  i.«  now  -nt,,  the  mine  from  .Sesekinika  some, 
pi-opei  t\-.  the  break-up  period  2  mile.*  from  the  property,  lievelop-lfl 
is  now  underw  ay  will  d“!a.\  ment  yvoi  k  underground  s  l  onlinii-  j 


being  taken  ,,n  v,,  1  level. 


plant  iny-luding  steam  poty-er  ep*'aiion  of  the  m'll  for  possihU-i  ing  w  hile  the  .shaft  is  being  sunk  to  * 

oooQ.,  r.ian)  another  thiee  weeks  .5Tr  Knox  deiiiiy  of  .500  feet,  with  stations  ostab- 


S  o-/,  for  oil.-  and  a  hu,  ten  properly  of  Parkhiil  (told  .Mine*.| 
point  'JOil  feel  helow  the  underground  lateral  w  tu  k  in  the  low  - 
on  .N'n  1  level.  est  levels  on  the  new  north-south  1 

Ml  Black  says  thesa  lecent  finds  v,,in  i.s  conliniiing  with  excellent  re-j 
are  impottani  as  pKving  No.  ’  vein'  suits.  Iievelopment  work  on  the  TIh 
to  rontnin  fine  milling  ore.  ll  wa.s  level  a*  at  April  26lh  revealed  the 
not  inlended  to  open  it  no  at  tiii.siore  shoot  for  a  length  of  276  feet.| 


gcnpr.it()r.  compressor,  assay  plant  stated  that  the  shaf 
and  all  neccs.sary  tools  and  ma-  to  enable  the  ciew 
(htner.y.  It  js  expected  that  a  con-  ,, 
tract  with  the  Hydro  Kleciric  Power 

'  ommission  will  he  made,  assuring  j 

the  company  of  ample  poxver  to 
tarry  on  all  developments. 

Th(>  Patricia  Mining  District  of 
f>ntario  IS  attracting  increasing 

arrentiou  in  the  mining  field  follow- I 'em*  G**  end  Oi!  . 
Itig  the  interesting  and  important  ^jf"'*oti  . 

development.*  which  have  been  lak-  Algoma 

ing  place  in  this  area  recentl.'  f'e  Con* . 

Sioux  I/iokout.  the  Railhead  ahd  I  AmaVcopper"'''  i  ” 
start  el  the  waterways  is  assuming  '  Anglo  Huroman  .  . 

the  proportions  of  a  busy  small  city.  -Mca  Mine*  .  .  .. 

having  a  population  already  of  some  . 

1.500  and  growing  rapidly.  Strik-  Bkrrv  Hollmgsr 

ing  out  from  if  theie  runs  150  miles  Pa*e  Metsi*  ..  ,  . 

of  water  rotiie  to  Red  lAke  and  at  ; 

Hnwey  Mines,  the  terminus  of  this  ! '  ‘  !! 

route,  is  a  growing  town  of  l.iiOO.B.  R  \  Gold  Mmc,* 
people.  Four  miles  out  at  McKen- 
zie  Ped  lAke  Is  another  town  of  .30o  g"„|!*^°  ihn  i.x 
I  pprpOOP.  Tolgarv  and  Fd 

.\s  an  example  of  the  progress  .'^!"imorii  Oil* 
being  made  in  the  .North,  Howey  has  ^ 

schools,  a  hospital,  electric  lights  ,  Cariboo  Cold  Quartz 
land  most. of  the  comforts  of  less  i ''tkevysv 

'f-onf,lcr  fo5v-u£.  The  rapidly  srow- 
ing  Imporlance  pf  the  Patricia  area  cicncy  Con* .  N'sv, 
has  received  the  recognition  of  the  jCoiumnrio  Con*  g.  .. 
GovernmenT  in  the  huildiug  of  a 
Hydro  plant  4h  miles  from  Howey  m,,,,., 

which  -will  supply  poyver  for  Hudson  Don.e  '.hnc* . 

RatrifJ?-  a-nd  McKenzie  Red  lake,  as  , 

yvcii  as  another  line  go'ng  into  f>n-  [  g  .Vkianh 

tral  Patricia  and  Pickle ''tow  .times.  God*  i  M.n**  .  .. 

Thev  a.L*o  assisted  with  the  con-  . 

strueflon  of  marine  railways  owr  coldf.eld  Con,. . 

the  portages  so  that  now  it  is  pos-  Graham  Bou.qufi  .  .  . 
sjhie  for  frelitht  to  go  hy  scow  to  Granada  Gold 
Hudson  in  2fi  hours  at  a  cost  in  the  ^Jinhfc.ne  Gold 

neighborhood  of  $25. dO  per  ton.  Gunnar  Gold 
Howey  is  the  most  advanced  mine  in  t-iakroy*  Syvayze  M.  .. 
the  area  and  it  Is  understood  'h®''’ •nomngar  Con.  .  .  . '. 
production  this  year  will  be  in  the  Hcr^estead  O 
neighborhood  of  $1,500,000  in  gold.  ,  Howey  Gold 
McKenzie  Red  T,ake,  if.*  neighbor,  i.s  “corp'w  fr°^^ 

developing  rapidly  and  competent  j|r,,,rnat.onal  Nickef  .  . 
mining  authorities  estimate  several -Kirk.  Hud.on  Ba- 
millions  of  dollars  of  probable  ore  Kokiand  l-^*ke 
.hircady  indicated.  It  should  he  in  Lakeland  G  M 
production  this  year.  Lake  Shore 

iKPveral  rapidly  developing  luo-  Lee  Gold  Mine*  l.iH 
perties  ,Tre  McQuaig  Red  Lake.  Gold  i]|,wpry- °Pe% 

Eagle,  Mc.Manus  and  5\'esi  Red  5’iaca««a 
I.akp  Fiirlliet-  along  we  find  t'asey  Maple  Lea*  Mine,  Lid 
ytumroit  being  developed  by  Maple  J fii* Lsk- 
I-etif  Mints  and  'Uniaga.s  tiDoui  McKmlev  M 
to  start  a  5"  ton  mill.  few  miles  'lc5lillan  Cold 
pwa'  Hudson  Patricia  holds  an  iin-  ^T-*'"yV 

-  ,  ,  y'eVt  alters  G  M 

poi  iant  property ,  on  yy  hii-li  large  ore  Mentor  f  .  and  n 
bodies  of  extremely  inieiesting  Veiiand  Oil 
values  have  hern  blocked  out  and  PolrP'*' 

which  is  rapidly  advancing  to  a  Mottari  lull 
produt-lion  stage  tinder  most  lunipe-  Moneia 
tent  manaceraeni.  .lackson  .Manlon  Murphy  ^iine* 

IS  producing.  \y  hile  (  oniagas  times  \,p,5,,ng 
I.s  understood  to  be  combing  the  Ncranda  .Mme* 
area  for  additional  piomismg  P'o-  If'’’  - 

perties.  .‘^ome  of  the  largest  ""n-  \i 

ing  orierating  t  onipariie.s  and  siioiig  P-tarson  Cobah 
finant-ial  interests  have  become  as-  Pion-.r  Gold,  Bf 
sociaied  w  itl)  ope;  at  ions  in  this 
area  and  the  general  developments  Pm  «p  .Airwav* 
in  the  Parri(-ia  distrit-t  iiidic-ate  a  Qu.inont  Mm 
niining  area  of  rapidiv  giiiwtna  tm-  Auihmr  Mm,** 

-  ,  Hrno  Gold  Mine* 

piii-t.-ini-e  m  relation  to  the  oiiisiand-  san  Nmon  o  c. 
ing  '  anadian  mining  i-anips.  sarms  0;I  and  r.a* 


.slated  that  the  .shaft,  w-itl  h*  rie.pennd  li.slieil  at  125  foot  inieivals  It  is 
to  enable  the  ctew  m  open  -ip  under-  r-xpecie,!  that  ,'uttine-  of  a  station  at 
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Information  gathered  direct 
from  the  mines.  ^ 

Opinion  h«sed  on  1  5  years 
of  close  contact  with  mining 


time  but  Ihe  excellent  show  mg  w-here:  w-itli  the  latest  assay  in  the  face)  N||PT14FRN  MiNKR 

It  interseeteil  No  I  y  em  caused  some  !  yielding-  $46. in  over  a  width  of  66  in-  m  V  V  V  T  /'M  *  x  w  *»  »  *  1  lx  II 

.  hange  in  developmeni  plans.  ,  ehcs.tjn  ihe  eighth,  or  i  .0(10  foot  level  TOKOSID  $.1  8  vpor 

— - -  on  the  same.  date,  the  ore  shoot  bad  1^^  vr  v-  4-  »  .  vtir 

I  |-I-'|-|.I,'.  LONG  1.AC.  _  l'•on,struntion  '  been  drifted  on  for  a  distance  of  214  X  M  _ ,,,  i#.-  .  c---  i  *  /- _ j.  • 

of  the  200-ton  mill  nt  the  Little  Long  feet  the  last  four  faces  showing  4sl  Mining  Circulation  in  Canadi 

Lai-  Gold  Mines  i.s  undei  way  at  the|  inche.s  of  $21  ore;  20  inches  of  $63,201 

pre.seut  time  nnd  an-ut  din-g  to  leceni  ore;  i'J  itu-he.*  of  Sto  ote  and  iS  In  - '  — — — — IZSSS 

ailvii-es  fi  om  reliable  sources  It  Is  <  lies  of  $20  ore.  All  the  above  f  ig - '  _ 

stated  the  mme  is  scheduled  i..i  |u  utes  are  based  on  gold  at  .$20  67  all  / 

diiction  by  .''epieniher  Isi  .''inking  ounce  It  is  exnerted  that  a  step-up  .i„  .t  i..  ,.rr,  i  lervie.wed  fhe  Minister  of  Vfine* 

■  If  the  shaft  to  a  depth  Ilf  TOO  feet  i*j  m  nilll  capacity  to  so  tons  per  day  ',''®  'L Lsiidburv  and  yvere  assure,!  tl,,  I 


■if  the  sliaft  to  a  depth  of  Too  feet  1*1  in  mill  capacity  to  so 
■imici  wav  and  two  more  levels  will'  "ill  be  made  in  the 
tic  est  a  bl  isi;  ed.  ,vn  whicii  lateial  woi-u  future. 

will  be  cariifd  ainiullaneoiisl.v  with'  -  - 

mill  coiisiruc.t  ion  .'*li  a  reholders  a,*  of  I’HEMIEIt  (JOI.D.  — 
M.i.v  loth  will  have  the  right  to  sub-  has  been  made  by  n.alc, 
*,  ribe  to  one  uevy  abate  lot-  c\ ery  ten  general  niaiiager  of  I 
iield  at  $3  50  pci  share.  It  is  stated,  .Mining  Co.,  t  ha  I  Ins  c 
that  166. lino  shares  w-IU  be  issued,  taken  over  .52‘-c  of  i  lie 
which  yytll  lia\e  to  be  taken  up  by  of  P.el  ief  -  A  r  I  mg  I  on  .Min 
Ma\  22nd  Tlie  stock,  yvhicb  has  been  a  substantial  cash  payn 
called  foi  trading  on  the  Torr.nto  assume  maiiageineni  o 
-ti.rck  Exchange.  met  with  public  immediately-  The  prop* 
favoi  and  It  is  iindei  slood  -rights'-  tlie  famous  old  Second 
will  not  lie  traded  m  !  '2  miles  from  Erie. 


a,*  Ilf  I’HEMIEB  (JDI.D.  —  Annoiiiuemenl 
o  sub-  has  been  made  by  n.alc,  L.  I'iti  M  E.. 
ry  ten  general  manager  of  Premier  Gold 
sintcd|  .Mining  Co.,  t  ha  I  Ins  company  ha* 
ssued.  taken  over  52'-^  of  tlie  lapilat  sioc-k 
iMi  by  -  of  Bei  ief  -  ,\  r  I  ing  I  oil  .Mines.  l,i<t  ,  with 


no,  dUtani  clticHon  on  .lulv  loth.  r'';'’”."?, ’1"'*  V]''” 

iisiaoi  _  tner  toad  improvements  would  now  h 

f  XERAGL'.Ak  .MINE,  —  Product, on  of  P"'  Uhfler  vvji y  to  I'hester  Iciw-nship 

Vnnouiuemeni  'he  Veiaguas  Vliiie,  under  operaliqti  - - - 

L  I’iii  M  E  t't  the  Itcpiiiilic  ol  I’anaiiia  by-  Mc\  it-  F'/xnnA|*  an#?  ISllZ'lzal 
•r  emit  r  Gold  He  GraiKim  .Vlines.  for  Hie  luonlli  of  V.'Opper  ftnO  INICKei  AJUtpUt 
-ompany  ha*  Maiili  was  L.iO.i  ounces.  Milling  taie^  |  Febniarv  AbnVf*  1 Q''?' 

capital  siiit-k  yyas  appiox-iinately  8.>.>  tons.  or  .an  *•*  $  CCHA.Irtrjr  /XDOVc  1 

es.  l,i<(  .  w  ith  average  of  -J8  Ions  daily  Recovery  Ollnw-a.  < 'oppor  pri)rli|cf inn  -I 
lent,  and  will'ts  said  to  he  '-12-7  per  Ion  tu  1 1  led  ,  pad.*  during  Fcbril.-trv  Hd.allci 
,f  oppi  Hiions  Silver  and  c-oppei  value.*  are  not  ;  o j  - 1  r  -oo  . '  ..j 


',',f  I  Copper  and  Nickel  Output 
nn'  In  February  Above  1933 

i-y'  Otl,nw-a.  < 'oppor  pri)rliicf inn  -n 
,  f'anad.T  during  Fcbrii.-try  i(i,,aiio,i 
„n  j  2-1. .515, .5(12  pounds  coinpai-ed  with 


hich  has  been  a  substantial  cash  paynieni,  and  y\ill'  ts  saul  to  lie  '.i.-,  pet  ton  mm  ii  .(  {tnad.T  during  Fchril.-trv  lot.allcii 
the  ■I'lU-r.nto  assume  management  of  oppi  aiions  Sily  pi  and  eoppei  value.*  are  not_  t® '  i  o.!  .51 .5  502  uoniiri*  c-omnai-od  w  ith 
With  piibUr  Mnni'^dirtl V  'Fho  propertv  einbraue.s  but.  uold  valued  «?  ”^t  "  i  *i 

looil  >1^2)11®-  ihp  famou.®  old  Second  Tlehof  mine,  ounce,  for  a  production  of  i.i.  Ke-  .h. pi  l.o  FI  prninds  prodiiccHl  rn  rb,- 

t  ):•  miles  from  F:tie.  on  the  eal  I  cent  It  .\IcV  it  I  le  (Jra  h  am  report  ed  t  ha  I  preceding  month  and  17.11)5.022 

Voithern  Kail\va\.  south  nf  Saltno.  in  ®inre  the  mill  commenced  opeiaiion  FVbriiarv 

_  I.x»6r  t.Dr.  fhP  wunn  n.in.nD  tv..!in  Decetpher.  la.st.  W !  R  gua .®  prod  uced  :  IH’I' 'H  reonMix.  I. Dining 


st>uth  f>(  Salmo.  in  ®inre  the  mill  romjnenced 
$H  Rrn!®h  tVi-!in  Deeetnher,  la.st.  Vera^ua 


f  ^*a  Rrn).®h  tVi-'in  Deeetnher,  la.st.  xerR^ua.®  ptoouten  •  *•  . 

three  nionrii.'*  of  some  *123. ‘hmi  m  goid.  withotii  copper.rhe  two  months  ending:  FVbruarx 
been  1736  07.®  or  sHvet.  up  fo  the  end  of  .Kehriia  ry. !  the  copper  otuptit  was  51.n:b)0i; 


S4>  4\'roMO.  —  Arrordinft  t. 


tiew  map'  official  r$'port,  San 
Rite.  The  Minc.-i*.  fsld,.  rec^irderj 
pul.  down  profit,  for  the  firiai  I! 


I  -  j  months  of  1^22  the  pi'odiiction  to 

I  \\I\G(»I.I>  VIIXES.  —  VX'ingold  I  fallod  40,Ut>.44!l  I>oiind*.  Rlis'ui 

Sh  Mines.  I, Hi  .  yvhich  adjoins  the  San)  copper  output  in  Febrtmry  wa.s  ro 


11  '  I  OM;  lac  I.A4500X.  —  Ismg  I,ac  the  .Velson  niining  aica  BriHsh  Co-  in  Decemher.  last,  veiaguas  in  yi  ii  '  l 

'5r  I  ago, ui  ‘told  Mines  yvhich  yvas  formed,  lunibia  In  the  firs,  thsee  montlis  of  some  $12:!. mm  lu  gold,  w- it  houl  copper ,  the  two  month.*  ending  r-pbinai-y 

■ii)  ■  lecentlv  to  develop  a  group  of  .56  piodticilou  has  been  1736  oz.s  or  silver,  up  to  Hie  end  of  .1- ehriia  r.v.  '  th(y  copper  output  was  ul.n.'.OO!. 

Oft  ,  lauiis.'nine  of  w  hich  adjoin  Hie  Little  deilved  from  2673  tons  of  cue.  lu  ai  The  tola  I  va  lue  of  prod  uction  met  ud  - 1  ^  correspondin' 

nr,  Ismg  l.ac  .'.old  Mine*  on  .he  easl.  is  the  tate  ,-,f  $2.).2.5..  per  month  and  mg  March  amounted  to  $t,,.,6....  '  ,  ,,,,,  ,  ‘ 

.)i  making  a  sill  vev  of  Hie  Noi-lhyvestern  $  2 1  T.OOn  pei  a  nn  uni.  -  j  ‘  .lJ.  j,  '  IWOdlKtlon  to 

11  ,  laims  lo  determine  the  possible  d  -  |  \\  INGOLD  AIIXES.  —  VVingold  i  lallPd  40,11b.44!l  ixilinds.  Rlis'o] 

rminn  rmH  ''Xtr^nsion  of  thA  idtrl**  S4>  4\TOMO.  —  .Xrrordinft  to  Rti  Mmf  s.  [dd..  w  hirit  adjoin.**  th^'  copper  output  in  Kehniar\  wa.s  ro 

02'.'  !son«  IsRc  \4''in  sxs-trm  A  n^'w  map  nffIriRl  report.  San  Antom-*  tlnld  .\ntnnio  Gold  .\lin*s  on  ihc  noilh  nnd:  .  .  oi,mo->i.> 

.7*1  '  rf  fhr  pinp»M  i\  will  h^  maiir  Thf'  .\!ino.»*.  fsid,.  rDC4Nrd<»d  an  op^rntill^;  T-ast  in  tb^'  Ki**#*  l*ak»*  section,  ocntrfll  *  .  o"-  Mi-*"  **  'Unns  r. 

40  fii.-ii  fivD  b-*l'‘s  drili^d  pul.  d«>wn  profit,  for  ih^  firi*!  13  w^f'Us  of  thf*  Mnniioba.  I.**  cari  v  inR  on  an  cxtensivpl  aga.inst  14,8f»<,63i  ptttilids  a  voai 

12  ii>  d''pth.'5  Tanjrmp  from  sno  to  l.fMHi  «  urr^nr  yi^ar,  .innMinimK  l<»  undr-r;; round  de'*'*lopnion!  proerratn  [ 

0^  nnd  accoVflu^t;-  to  an  offirial  of  1  Off Icia l.v*  stal*'.  that  iho  now  null  fndf**-  fornif'i  ownf^rs  morr  than  epv  ixctim'iiod  wiwM  rx.r*a,.g.ti.x., 

th**  rompntiv.  nnl\  tho  fir.-st  froi  ;  sh'>ul<l  h»‘  tn  op^'i’^t  r.arly  S100.000  wa.«  .'•prnt  on  The  Winpold  f  \i  '  ^  •  ,  >*iiK  1  ii 

to  <)•  tl'p  N’o.  J  ho’o  has  hem  assayed  asj  pRpt  f»f  Jul).  and  this  will  piovide  a  property  and  four  ijrfinito  veins  s>  s-  f>r  refllien  cop^icr  ill  IV  brimry  v.:i,' 

Oi  ■  >  f :  This  drilling  has  cut  a  sh<'ar  rnp.Trity  of  277.  t..ins  as  nsain.si  the  tern.**  disclo.sed.  Shafts  in  aildition  to  R7.000  W»n.s  ;is  ctuuparcti  wilb  HI, 

111  /.lUi*'  in  (our  of  fivn  hol-^s  and  pr^.N.-nt  160  ions.  Tho  new'  three-  suTfa<*c  assa>s.  channel  sampling.  |  tons  in  Pinu'nv  World  sfoc'^ 


i  Jold  I  n  tonio 


east  in  the 
Maniloha.  I.« 


Gold  Mines  on  ihe  noilh  nnd:  .  .  oi*'4o->i.> 

he  KioP  Isake  section.  eentralU’^'^;^"  pounds  as 


I  inR  on  an  cxtensivel  against 


/.one  in  (’our  of  t)»e  five  htdeji  and 
suff'cient  w  k  bn,«  been  done  (o  cor- 

M-iale  the  7on-\ 


romiuntmeni  .slmfl.  whirb  is  heinft  Rcr«*ss  widths  averafting  10  feet,  at;  ‘  l  i  Mot^. 

put  down  to  an  t>hjective  of  I.OOh  various  points  in  .sliaft.s.  revealed  oie'OOcnncd  lo  nl«,500  tons  on  Fchru- 
fef  i.  is  now'  d  'wn  apl>FO\itnate|\-  .32.'>  values  ranging  from  $17  to  1*6D  per  pry  28  from  Gol.SdO  Ions  on  lutridJil 


l.oNf.  l,4c‘  404111.  —  Vcrotdlncr  to  feet,  anil  will  be  connected  with  ihe  loii  at  ihe  present  prieo  of  gold 


\dair  4."»(*  atid  fifiO  foot  liorixons.  hy  raisin; 


L«>ng  Lae  «  roup  «'f  cl 
\dait  Minus,  I^Td..  1 
/>rty  with  H  ei'^w  i' 
diaiei\  .  ..mmem  e 
-•amp  buildings  Ir 
face  w  or  k,  ten  \  '‘in.* 
to  (9  f»’ei  in  wuJih 
ah.ng  v\-irh  a  .--hea  •• 
kI  L  h  up  1 ' »  3  h  feel 
t  ra«  •■■'d  for  a  length  r; 
fare  I )  ciich  Mig  u  H) 

folh.W'Ug  v\hi<'h  a 
nmnd  di  iiling  will  hi 
ssuli.^'  »•'*  ulrdi  will 


•la  ims  of  l^uig  I^ac 
left,  for  the  prop- 


steel  head-fiame  L 


fiovelopmeni 


fmanre.i  for  '^^^  beginning  of  tbc  monih.  Honph 
a  crew  ofi'^nd  refined  copper  siork.«  in  !ho 


“Iruction.  and  the  raise  from  lire  bOO  men  haa  been  active  at  tlje  property '  Hritish  official  vvarehouso.*^ 


Tt.  foi  the  ptop-j  fool  level  under  the  new  shafl.  has.  for  .sonie  weeU.s  pn.st.  A  r?  a  ngeinent  s 
f  men  to  iinme-j  been  c<nnpleied  to  the  l.^a  foot  level.!  have  been  ^ompieied  wiiii  the  Mani- 
the  ereftiop  of.  leaving  comparatively  small  amount  [  toba  Power  ("'o  to  hook  up  on  the 
itler  enrller  sur-  of  work  to  be  <lone  to  complete  fhO'  San  Antonio  .sub-stati<»n.  .\li  $'Quip- 
ranging  from  t,  new*  .shaft  to  the  600  ftiot  horizon.  |  meni  will  he.  in.stalled  and  regdv  for 
weje  uncovered  -  —  |  Operation  when  the  powei  -i.s  tinned 

zone  varying  in  *rHO.>irs<i>-C \DIM*Ar.  —  Accord-,  on. 


I'mler  enrller-  sur- 
n.s  ranging  from  t 
Ih  \v  er  e  uncover  ed 
t!  zone  varying  in 


heun  ing  to  offirial 


traced  foi  u  length  of  i^.OOp  feet.  Sur-  .\orthern  Quebec  Power  rompanv.  a  \  f»r  \  .4  N  N  0\.  —  .Vcrordlng  to,  21)8,202  pounds  wor 

fare  neitchrug  u  H)  ho  f  ai  ried  our  subsidiary  off'anada.  N'orlhern  r'oweria  wiie  received  from  the  ^'be.ster  |  JV  rvhr  o 
folhiw  ng  whii'h  a  program  of  dia-  t'oip..  has  secured  a  life-mine  con*  propertv  of  Young-Shannon  fJold  rrnrUdr>. 

nmnd  diiiling  will  hr  .darted,  the  re-,  tract  from  ihe  Thompson  Padinac  .Mines,  stripping  of  the  N’o.  3  vo*n  Is .  1  ,fdin,  1 02  pounds 

suits  ♦>'’  wh’()i  will  govern  shaft  tJold  .Mines,  located  in  t'adillac  Tow  n-  continuing  and  to  riai»^  has  been  ex-|  ('anad4i  prnducctl 

s  nUitig  and  underground  opcraTicns  s!iit>.  norihrrn  (^uebe<  A  fransnii.s-'  tended  for  a  distance  of  277*  feet.  1  ^,,1, 

Ii  is  staterl  iha*  s\-.siemari<  snmTdIngj  .sion  line  Is  herng  built  through  this  showing  a  width  of  6  feet  well  mine. ;  ^”‘Umr!  f  M  i  .dn  ni^ 

of  the  .y^howinc  will  be  carrii^d  .»ut  rerrilor\  hy  the  .Vorthern  Quebec  ralized  with  Iron  and  copper  .sulphhle.s'  couipdrcd  Avit)] 

a'lrr  the  hrraU-iip.  lV)wer  t'ornpanv.  and  power  for  thej  w'ith  tourmaline  Pluggef  4lr|l1.«  ot*- j  iiiOUtb  ;ni 

—  I'homp.son  t’adillac  mine  will  he  avnll-i  opetaring  open  «utting  thi.s  vein  in-'*’  i»i-i»diif. 

v|4*|.KOI)  fll>Tcn.  \Vo'd  has  hem  able  .clmrtly.  Installaiion  of  ejer  trie  *  wh  ich  the  main  drift  will  run  out  to  rimi.,  ..>•>.  r 
r*-.  c'vcd  f*orn  IL  Tt  Koll.  engineer  in  units  is  underwav,  arid  work  In  this  higher  grade  ore  on  Shannon  1  sla  nd. ;  fi  rst  two  montlis  of 
'■haige  «  f  dredging  opera  1  hm.s  for  lonneerion  is  expected  to  he  er>ni- I  it  is  slated.  Dearing  of  the  site  for  20  575  tops  ('ll’  7.7 


♦  ltd  underground 


re.r'ved  ^'orn  IL  Tt  Koll.  engineer  in 
■haige  «f  drerjefiug  opera  1  hin.s  for 


Mi'Leod  TL 
\  n M 1  J  n  t  h. 

d  1  efj  g  e  i  I' 


under  date  o 
ihai  ihr 
.e  a  1 1  s  fa  c  I  o  r  1 1  \ 


P'ctfd  around  Ma\  IfiJh 
of  1  }>e  I  .'*0  ten  mill  i 
.sa  t  Is  fa  ('ttvri  1  y.  with  i 


to  he  ervni- I  it  is  slated.  Dearing  of  the  site  for  20.575  tops  i'll 
r 'onstruct  ion  '  ^ha  has  been  coniplete(|  while  .i,'  fm 

progrr.ssinc  I  tion  of  a  power  l)ouse  i.s  underwav  |  '  hi  i 

'  .assurance  \  large  deputation  from  Dogama  in-M'irdl  of  a  yonr 


'jend  of  I''’ebruary  iittalictl  35,;ui,i 
I  ton.<:  on  January  21  26,2St;  tons 

•  w'oro  on  hand. 

I  Canadian  nickel  prodiicrion  dii:- 
;  ing  F’obruAiry  amounted  lo  7.21>8.5;:T 
‘  pnunds:  in  the  itroccding  month  l*.- 
;  268.202  poundj?  wore  produced  i?id 
'  in  FVhruary.  Ki:!.3»  tlie  output  w,  . 

.  1  ! 02  pounds 

1  t'anadn  produced  !'>.072  tons  of 
conlmcrcial  salt  m  I-'ebruary 
■compared  Avitli  10. .50:;  toms  tn  ti,.- 
[preceding  month  and  h.22o  in  IVr»- 
'ruai’v.  in;::;.  Fntduction  tiuring  tlm 
first  two  montlis  f»f  in:;t  totalled 
20.575  ton.s  nv  7.7  per  cent,  above 
-the  tola]  for  the  cori't'sponding  pc- 
i  rirdl  of  a  year  ago. 


S*cveT  *? 

on.jonn ,  i  WISH  Y^u  would:  /  WHAT'-’:  do  OUT  Ofl  A  NIOHT  LIKE  |  SORRY,  MR  LYLfc,AL0(  AlRiriHT,  I'LLjun  ^owm  ' AMD  T^Ft 
()0DOV;n  TH&  STPttT  /^  THI5-lT  j  MIIilN(i  CflT5  p  i  MY  MESSEHCifK  ',^  7/ — 


AriD  qeT  ME  A  5ALL0P  f  I’D  , 
WOOL.  '  (i£T  ' 
'r^'iDREnaiED' 


.¥S’ 


i50Y5  HAVE 

jflONE  HOMEi 


Sud.  Coniari 
j  Svlvaniie  Cold  .  , 
leek 

Thompson  •  C  -♦  fj»Ilr»c 
rowaBr->ac 


piuinnce  in  relation  to  me  uiji.^iuuu-  s^n  \nton  o  C 
ing  '  anadian  mining  camps.  Od  and  c^i- 

■^h^r  ri  o  •G»^>rdor. 

Grecne-Stabell  Output  ^out  h  ’I  ibien’on  i 

In  April  Was  $24,000  *^teriine  Pac 

^  ^  Anthonv 

Sufibury'  B^.m 

Inirrilc,  Bur-all  Fi.-  lin^r'fial  7n,  Surl.  Conlarl  .  . 

rornntn  (iret  nc-Stabyll  Mnins. ;  Svlvamt-  Gnin 
-II  thp.'hi-r,i'  Tn',nTtir  c-niied  .Mai-c-li  21.  ij-vk  iluui.r* 

-r  iiorifd  t'fodiicHon  y  aliif-d  at  .'51.-  rowser-ac 
i.riii  (.f  whuh  aboir  nnc-hair  yva.*  r r-aciv.--ll  (om  .  . 

.sli  T'Pf'a  .1*  coiir-i-llirate.''  to  Hlv  .N'r)]--  ^  aruum  Ga.  ..  . 

aitila  ;*iiiplier.  l‘'■o(IlK->lon  in  ' I'P  '  \t  o  )« 

iiiiitiih  i)f  .\|,ni  tia.s  lifrf-n  ,-.',iniaied  vi'mi-  .A’mul-i  M 
ri'  .iliipiji  '24.fiiMi.  I'lK*  10')  ton  tnill  ^  '' 

yyr.nt  mto  pi_odu(-! ion  yyitli  initial  , 

'  HI-i;ioity  oi  .1)  lon-y  <l;iily-  or.  .N’o-  VX'rittKl  Har(/r-.av-. 
yt-rnl)f-r  I  Sill  la.*i.  In  a  balance  |  Fabyau  t'-,rol  Hartal 

.viifo’  .siliimitipd  to  i-rivf-r  i!ie  period  |  unlisted _ 

cndins  Deccraber  21ri,  i-nrrent '  Aa.ioc  Ga*  and  Oil  . 

assets  were  2iyen  at  $82,462.  wiln  Baliar  .  .  . 

.82.,, 0,1  deferred  as  prenaid  m.siir- !  '  ' 

ant  f-.  (  tji  rent  iiabllllies  at  the  same  ,  C, an.  K.r!:l,arH 
tune  yy  ei  (■  $ti2.2i",'.  It  vyii.*  tepnri-  ( -ntral  Maminba 
Id  dey.  loptneni  lo  the  end  „f  1322  /f-h'urchdl  xfTnH  M.  . 
had  hren  .$221,8il8  and  a  develop-  Coas,  I'opp-r 
ineii;  in  lh22  had  anioutiled  to  .$6!'.-  Gobalt  <  ontnet  M..  . 
S7:‘.  a!  the  proper, ie,*.  I,  ha.s  been  Halhou*,- 

,  ,  e  .  ^  .e.*-/-  DcfU.  I.xplor^r* . 

aiiiionni-ed  tliat  of  ifie  ■l.'hK'.OOO  |  p  t 
,fi.'i!(-  tiipiial.  h^t.ohii  siiares  are'F.ne  Ga*  ... 

|ioi)leil  liiHil  .lime  !f,),h.  t!i24.  and  Edb'-c"''  " 

IhP.OiiO  iiniil  Aimti.si  .21si.  1'I24,  GoodLh  (ioid.  . 

royvt  i  to  Ihe  Greene-SUtbell  m  :  Horn-  Oil 
■hi  H.'trrietinavy  di.strii-i,  Quebec,  is  ’’77”"  x?’' 
teponed  as  expected  to  tie  available  K'‘,:k‘""oy.nsVt7" 

July  Isi.  ('to.ss-enltlng  ha*  been  un-  Lak-  Maron 
fleiyyay  on  the  fiOn  ft.  level  toyvards^ij'.y^^”  *'''^ 

the  f;rano-dioriie  .seeilon,  a  'hoiis-  Mandy 'vtmf*  .  ..  .’! 

and  fee  n.'irth  of  the  piresent  oi'e- ,  McL-.od  R  ver . 

bf)dii-s.  yy  here  diamond  dnllimz  '0*  ;*,'*^^'  . * 

d leafed  ore  .shoois.  •ou'^  . . 


V.lf-,  m\  H  -I  I'' 

a  J  fvti;  RW5t  .1  lioatR  5«rifimiK;  like  THkiWHEh  Tfit  I  Bin  wheh  m  bijoter  flmji!  jiippiy  oe  bimk  ifWf  W 

Wt  5lJii6E3I5  ThM  y»0  nt5S66£  fR  HER  IN  M  Rfllfl.'  I  RUn  OUI  AtID  THE  OWfR  liAJ  flO  n£35EM6fR  Bof  HAflDY.- 


Wi 


WElL.lcWc^E  IP  IT  HADnr  5EEri  fOR) 
Y'^R  5LACK  H0R5E.  I  W^ULDn't  HAVE^,.^ 

_ m  MY  WOOL,- WHAT 

— Y  -  A  MAM’  V-1-^  k'l 


|WflLnow.i  IIIIIE  IltllKi  IIKE  R/lin  M  DID AIM’WOT HASH,-  O'/tHtR .TA51E  fl'DETTtH’AlE  Iff-JoURiLlft  ?, 


^4SK4  l  r|IK\4  W  4  0  41.  04 'I’lM  T. 

f'vfgtna  Sa.«ka»rhPwan  coal  op¬ 

erators  r^'port  an  output  of  75.(136 
tonx  cluring  March,  an  mcr'iase  of 
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THE  nNANClAt.  TIMES.  MONTREAL,  MAY 


NEWS  OF  MINING  AND  OIL  SECURITIES 


MACASSA  ISSUES 
REPORT  COVERING 
5-MONTHS  PERIOD! 

Produced  $402,797  of  Gold! 
From  26,624  Tons  of  Ore 

Treated  ! 

COSTS  $7.23  A  TON  ! 

period  from  October  Inth,  * 
when  (he  new  mill  whs  com-  i 
PictPd.  to  March  SI,  1934,  .Macassa  | 
Mines!.  1/imiied,  reports  total  Income  I 
"f  $tO:;.47.',,  of  w  hich  *403,797  was  i 
from  bullion  production.  Kxi)enses  i 
and  administrative  charges  totalled 
operatinK  profit  of  | 
SJSo.SSP.  Dcprci'iation,  taxes  and 
prcliuiinar.v  exploration  and  de\el- 
^'Pment  w  ritten  off,  amounted  to  ■ 
**i7>.887.  and  profit  for  the  period,  I 
before  depletion  charKes,  was  $158,-1 


MACASSA  ISSUES  PRICE  OF  GOLD  i 

REPORT  COVERING  '  \  READJUSTED  ON 

S-MONTHS  PERIOD!  K  I  LONDON  MARKET! 

Produced  $402,797  of  Goldj  '  j  Praettee  rf  Ffrfng  QiKJftalion  in' 

From  26,624  Tons  of  Ore  iii  i  j  Refafion  to  Peris  , 

Treated  j  Reverted  To  j 

COSTS  $7.23  A  TON  !  1B|9k  ^  i  UNCERTAJNTT  IN  FRANCE  | 

period  from  October  1,5th,  '  i  ,  |  i  Ixmdon.  -  T.««t  week's  break  and  ' 

Plc7cd!'  u?Ma^'“ch”7l  7934''^^^^^^  L  i  the  subsequent  recovers-  in  the  dob  I 

Mines.  Um.ted,  repons  total  l7com^'  considerable  dis- ! 

"f  $t0::. 475.  of  which  *403,797  was;  ' here.  AlfhouRh  to  come] 

from  bullion  prf>duction.  Kxpense.s  i  Icxtent  the  discount  to  wblch  the 

j7n  7"^  **  chaises  totalled;  it^nlbir  tncmenfarlly  declined  In  re- ] 

*333,889.  Deprc«'ialion,  taxes  and  I  the  .ranc  was  due  P^t-tl.  , 

prcliuiinar.v  exploration  and  devel-  |H|.  I he  re, urn  of  confidence  'n  r-ran- i 

opraent  written  off,  amounted  to  lee.  the  fnc.for  mainl.v  responsible 

$55,887.  and  profit  for  ibc  period,  I  ...  was  the  fear  of  further  infl-.ttiotiarv  ■ 

before  depletion  charKes,  was  $158,-1  l^H^id  .7.  Allan,  Winnipes  barri.s- j  nieasures  in  ilte  I’nited  .States 
'"•''3.  •  fer,  has  been  appointed  assistant  aroused  by  the  silvi  r  agitation. 

turrent  assets  aniount  to  $39]  386  |  deputy  minister  of  mines  and  nat-  The  manner  in  wbir-h  the  Presi- 
and  current  liabilities  *74,565.  an  j  ural  resources  In  Manitoba,  in  sue-  dent  *  countered  this  campaiKii  ha." 
excess  of  eurreni  .-issets  of  .$316,830,  cession  to  'I'.  W.  laiidlaw,  who  re- j  temporarily,  at  least,  re.stored  con- 
be  company  s  only  liabilities  com- I  .signed  two  months  .-1,50  to  become  j  tidenc.e  in  the  dolb-ir.  Ii.s  t  ecovery  i 
PI  ise  operatinp  accounts  and  defer- j  dean  of  the  Manitoba  law  school  ®l8o  was  assisletl  b>  the  b  nited 
red  iiayments  in  respect  to  machine- j  ,a,nd  secretary  of  the  f  anadian  Bar  States  Treasury's  intimation  tnat  ii 
'.'  and  equipment  purchased.  I  Association.  Mr,  l.aidlHW  took  over  was  prepared  to  sell  irold  w'lien  the 


The  mill  treated  a  total  of  26,63-1  I  his  new  duties  Mav  1. 


Wins,  .ind  bullion  recovery  averaged 
$16., "6  per  ion.  OpcraiinK  costs 
totalled  $7.23  per  ion 


[position  of  cxcb.'iuge  .iu.stified  such 


■aged  j  Mr.  Allan  is  chairniau  of  the  Sin- 1 ‘‘‘■■tion. 

costs  I  gie  Men’s  nnemploymenf  Relief  |  While  it  is  therefore  made  dear 

I  foramlssion  in  Winnipeg  and  a  |  that  the  bnited  States  -.viii  Hve  up 


In  t^esen ting  the  financial  atate- |  member  of  the  Greater  Winnipeg]  to  the  obligations  imposed  by  the 
Bryce  sa,\s  in  part:  ;  Unemployment  Advbsory  Boar-l.  His  [gold  standard,  tlicre  is  no  disposi- 
\$  hen  the  previous  annual  report  i  suc(,p_,,sr,r  m  tht^ae  positions  has  not  I  lion  here  to  expect  polfl  exports 
IS  t.ssued  in  .lune,  19.;,;.  your  Bi- |  ^een  named  I  from  the  f'uiied  States.  an-J  the 


rectors  Slated  that  they  had  decided  [  new  assistant  flppuiy  was-future  of  ilie  dollar  is  viewed  w-ith 

to  proceed  immediately  with  the :  jy^rn  in  Woodbridge.  finiarm,  in  — ome  pessiuiisni. 

erection  of  •>  mt'l  having  an  initial,  came  west  in  1903,  loc.nl-  h  believed  here  th.u  the  fall 

7-necta't  "n  ^  'm' h""  '  **  Killarney.  He  home-  of  coinmodiiy  prices  musi  lead  to 

crai  jon  the  follo^ng  f-fl7'7'n  t’he  ' -^ontc  form  or  forms  of  inflation  in 
‘  ration  the  following  fall  In  the  ,  190,5,  and  farmed  u’.itiM909. 1  the  Gniled  States,  or  It  is  eon- 

'i9''^-^7  registered  at  Manitob.-t  j cei vable  that  the  gold  export  point 


t.i.vi.  ii  was  ft'Pt^tted  that  construe-  i,onor  gTa.duule  for  rnjtefj  ^ta'es  exchange  rnight 

t .e":3  :t  :r^r,  : 

,^..u  «  II  -i_  II  *  !  went  overseas  »n  irnu  ann  serven  of  the  dollar. 

Ihth  followmc,  the  mill  went  mio  ' 

production  with  the  l-jrd  Battalion  He  was  Btic.ause  of  the  decline  of  the  dol-  . 

•I  he  proposed  recoiisi  ruction  „f  j ‘ransferred  to_  the  Royal  lar.  the  London  bullion  market  has! 

the  companVs  capital,  which  was  ‘  "*  7  a-  t  71  practice  of  fixing  the 

dealt  w-iih  in  the  inieriin  report  of  .  7’”’®  ,,  -  '’7i  Pncf  Pold  on  the  basis  of  London- 

lasi  October,  was  made  effective  ■  a  7  nxchangc.  Daily  quotations! 

when  siipplemeniarv  letters  patent  i  consequently  are  well  above  the! 

were  granted  to  (he  company  under  [ r*  .7""’  a  ,  i  n  I 

date  of  December  37th,  1933.  and  the  ,  ■  taking  his  LI..B.  profitable  to  send  gold  to  Paris.  i 

excliange  of  old  shares  for  new  the  same  .'‘‘at  Since,  the  last,  week-end  nearly' 

share.*!  has  been  in  progress  since'.  7^  .  practiced  his  piofess:on  fignpoopo  m  jr^id  been  sold  in. 
,h«n  -n.ic  ,.h:.n,.p  in  Ihn  tn  Winnipeg  siHce  graduation.  in  ana  fai..  ahm. 


date  of  December  37th,  1933.  and  the 
exchange  of  old  shares  for  new 
share.*!  has  been  in  progress  since 
then.  This  change  in  the  <-ompany‘s 


£13.000,00(1  in  gold  has  been  sold  in 
the  open  market,  and  fair  ship- 


iiifr'ii.  I  nis>  Jii  till.’  .  1  .*  J  A.\.  ^  rn(iTKf!i.  aud  lan  *>iiip- 

nuthorupd  capital  is  reflected  in  the'  ^  elertf^  to  the  Kast  ^***  menfs  ha\f'  been  made  to  France. 

balance  sheet  figure.s.  and  ihe  cap- [  _ I  Much  of  the  gold  is  being  acqipred 

iial  surplus  arising  therefrom  has 


four  years,  wa 


ifor  the  purpose  of  hoarding. 


been  a jipropriaTed  to  write  off  dis- ■ ^sition  he  served  until  j(jf,riiand.!!  of  this  nature  are  showo.g  . 
count  on  shares,  deficit  account,  re- !  f^idlaw  s  re.signation  ®-  signs  of  diminishing.  ! 

oi  .ganir.aiion  expenses,  and  to  reduce  vacancy  on  the  Manitoba  Mining  n  ni  i*  {«  w  * 

the  hook  value  of  (he  company’s  I  Rciard,  created  by  statute  In  193.1.  Hank  I  ositinii  .^Hiiie. 


the  hook  value  of  (lie  company  s 
mining  propcriies.  I 

"Following  the  completion  of  the  i 
reconstruction  of  the  i-ompany's ' 
capital,  tirocpf.dings  were  instituted  ; 
to  .acquire  the  conirollinc  intercsi  in  j 
t'nitcd  Kirkland  Gold  .Mines  Limit-  ! 
cd  w-bich  had  been  offered  to  the  | 
company,  w  hich  was  more  fully  ex-  ' 


MILL  AT  NICOLA 
IS  IN  OPERATION 


Bank  I’ositinn  .*Shiih*. 

The  posilioii  of  the  Bank  of  Kna 
land  legarding  the  hii'ing  of  gold 
remains  whai  it  was  ai  the  time  of 
departure  from  ihc  golo  .standard. 
Allhfiiigh  the  Bank  docs  net  sdl 
gold,  it  has  coinpleie  freedom  of  i 
buying  tht  metal,  but  the  price  it  ] 
ma.'  pa.'  is  limited  by  the  statutorv  ; 


plained  in  the  inicrim  report  of  last  [  Has  Rated  Capacity  of  ISOjfigure  of  84s  It  l-32d  per  ojncf 


Oetobor.  These  proceedings  have  Tons  a  Day — 20,000  Tons 
now-  been  completed,  and  your  com-  Available 

pany  has  now  acquired  all  the  pro-  I  _ _ 

petties  and  assets  of  the  United  |  j  r  , 

.  .  ,1  ,  „  I  5.  L.  k.rdofv,  .M.r,..  a  niemhet 

Kirkland  i  omiiany,  and  title  to  the 

t.mic  IS  rc.eist.ered  in  the  name  of  ;  the  mine  management  coininittec 


ins  a  Day — 20,000  Tons  This,  of  course,  is  some  kfcj.  i 
Ore  Available  below  the  market  price,  and  the 

_  _  large  quantity  bought  last  .vear  was  i 

K.  Krdofv.  M.K,.  a  memher  of  obtained  at  the  statutory  price  from 
fho  oxcnan.so  Ffniali^arioc  fiimJ  It 
line  management  coininittec  of  pp  .siipposed,  howeve-.  that 


»his  company.  The  acquisition  of  ,  \j(.Qig  .Mines  and  .Metals,  l-td.,  in  an  the  exchange  fund,  which  paid  for 


Hiesp  propcriics  ad.joining  the  form¬ 
er  southern  boundary  of  the  .Macas.sa 


interview-  staled  that  the  mill  will  •be  gold  at  the  market  price  and 
go  into  production  immediately.  De-  •umed  it  over  to-  the  Bank  at  the 


I'lopert'.  insures  protection  against  ;  »i-ii-fjng  production  was  due  siattnory  price,  thereby  took  any 

the  possibility  of  Hie  ore-bodies  in  [  msiallaiion  of  minor  pieces  losR- 

thc  .Macassn  ground  dipping  beyond  equiimieni.  bin  everything  is  now  .Although  the  gold  was  taken  into 


the  .Macassn  ground  dipping  beyond  (,f,i|i|,nient.  bin  evervthiiig  is  now 
the  .southerly  limit  of  your  boldings.  , 

•Me  arc  no""  making  the  ore  and,  .p,;^  „,j,,  ^ 

w-.-i.  te  pockets  Ml  tlm  shaft  .so  as  •-«  I  ri„y  and 

make  more  rapid  hoisting  by  Dju-  capacity  of  300  lons  dail.v. 

Pin  skips,  lor  this  purpose,  the  . 


(he  Bank's  account  at  the  staiiitor.' 


Tlic  mill,  which  has  a  rated  i-a-  it  will  he  revalued  at  a  much 

pacity  of  150  tons  per  day  and  higher  figure  when  the  gold  stand- 


shaft  is  being  deepened  135  feel.  | 
Thi.s  work  should  he  completed  by  j 
luly  Isi.  after  which  we  will  decide] 
upon  .a  program  of  developmeni  i 
work  designed  to  explore  the  area  j 
west  of  the  shaft.  " 

Capitalization  Increase 

Planned  by  L^akeland] 


ling  capacity  of  300  ions  dail.v.  reslorcd  and  the  profit  will 

start  at  ahoiii  50  tons  and  he !  'be  I  reasiiry. 


I  gradually  worked  up  lo  100  tons  per 
[day.  By  ihc  addition  of  two  nv'io 
j  flotation  tanks  il  could  bo  increas- 
I  ed  to  300  ions  cap-acil,'.  Mr.  FrdcH'y 
estimates  mi II feed  from  the  oiilsei  to  I 


IbillarN  anil  Franea. 

Baris.  The  weakness  of  lo,.,  dol 
lar  against  the  franc  is  ascriled 


average 'apj.roxinialelv  ."HS  per  i.,„. ;  here  to  the  exodus  of  capital  from 
the  gold  figured  at  $191.67  per  ounce,  i"'®  .  7';'"®'' 


lororto  Burertn  Ihe  I  in.^ncial  Times-  no.\t  si\  niODllKS  IlO  expected 

l(»rr)nio.  Accoiriin^  to  notice  .  developed  and  indic\'il- 

rereiveti.  Ihe  annual  fieneral  meet*  ;  ^  ^  miiu’.  sufficient  ore  i.ttlakc  -"'y*''’'’'  \ . 

ing  of  shareholders  of  Lakeland  ,  u-quirements  for  a  pe-  stand,  he  led  sooner  or  later 

Gold  Mines,  Ltd.,  "  til  be  nehl  in  |  ^  ,g^.  to  devaliiatc  ihc  dollar  again. 

Hamilton.  May  Sth.  In  addition  ‘  n  ’  n,  of  iinderm-oiind  develop-  •'•’'fu'’'-''  from  the  United 

Ihc  regular  husiucss.  M'.ckholdcrs  |  ^ ^  gooo  ore 

"ill  be  asked  to  confirm  a  hy-h.w  I  ;;::7i,71;k  ^ort  point  being  passed,  are  jmt  ox- 


the  gold  figured  at  $L9i.67  per  ounce. , 

He  .stated  that  at  pro.scnt  there  'Uflanonary  measure.s^  •\7''77 
are  some  30.000  tons  of  ore  avail-  '7* 

able  for  millfeed.  hut  Ibis  tonnage  bowmver.  there  is  no  longer 

is  being  added  to  steadily.  Within  «">■  f®«>'  ^  aj^-lver  currency  plai, 
the  ne.xt  six  monil.s  ho  expected  7®!"?  'he  question  ,s 


increasing  ihc  i-apital  stock  of  the 
company  from  $1,000,000  to  $5.t>00.- 
I0•(|  liv  tile  creation  of  an  additional 
1.000,000  shares  of  $1  par  value. 

New  5'oik  interests  who  have 

. : 

Mock  pmil  until  August  15th  to  1  the  1  oroni.o  Moc^  D^el^nge.  „  evidenced' 

allow  them  to  <-oi;ipieie  the  finan- ,  '  "  here  concerning  fiiuire  develop 

‘-ing  program,  and  also  for  an  addi-  Belmore  Synd.  Completes  [mcni.s  in  the  ccoiiomi,  situation  in' 
Honal  option  of  350.000  shares  |  i  a  _  i  'he  United  States.  It  is  pointed  out 

which  is  deemed  by  riiiociors  neces-  Financial  Arrangements  (lie  ])i"oducHon  index'  has 

sarv  to  ran  '  out  the  mine  [irograui.  .  .  ,  risen  much  higher  than  the  con- j 

.\  M  Morris  soc-rciiirv.  stales.  I  omnio  Hure«ii  The  i  ,nanr,f,i  Tmw*.  nulcx  ill  certain  branches, 

A  coinpleie*  venrgani/alion  of  the  Toronto.  Officials  of  Belmore, of  indiisir.' .  A  fact  not  to  be  lost, 
operaiing  staff  on  the  protierty  has  Syndicate,  Ltd.,  announce  that  f'-' sight  of  is  that  activity  has  been 
been*  effecied  and  I'has.  H.  Morgan  j  naneial  anan.gemenis  have  been  la^lificially  stimulated  by  extraordi- I 
is  now  in  i-harge  a.s  mine  manager,  completed  which  "  ill  provide  ample  |n.Ti-.v  go'  crnment  expenditure.s,  ] 
Mr.  Morris  lepitf^  A  financial  funds  for  preliminary  work  at  itsjwhieh  cannot  he  continued  on  Ihe  j 
siaiemeni  w  ill  be*Presenied  at  the  property  located  on  Belmore  Bay  j  same  scale.  , 

i^potjn"  across  from  St.  Anthony,  in  thei  h  also  Is  pointed  out  in  French  | 

_  .  _  rhundci"  Bay  disiriet.  Harry  -Me-  financial  eiicles  that  although  , 

II*  II  r'  IJ  Ik/I*  Afasler.  M.K..  recently  appointed  tn- Ij, rices  have  risen  in  terms  of  paper; 

Halliwell  Cold  iviines  gineer  in  charge  of  field  work,  has  ^dollars,  the  gold  index  figuic  for  j 

ArranCte  For  Financing  l  left  for  the  |>roperty  to  proceed  with  .fTniied  .Slates  wholesale  jo-iees  , 
®  _  re-sampling  all  surface  showings,  [shows  a  decrease  of  3(K,:f  sine*"  I'eh- 

„  1  4  inHi, I  on-  Under  earliei"  operations  a  large ;  ruai"> .  1933.  The  same  siiuati.on  i 

Rriti.si  .-\me  i<  ^  U  ,  !  amoiini  of  surface  exploration  was  applies  to  United  States  foreign' 

ne7  l%'rr7^r<7snrv  sioi7-  ..f  Hai-^"a>'i"i»^^  oiil  and  a  shaft  was  putlirarl."  "hen  measured  in  paper  uol- 

Hwen  ("old  M  iu‘7  iiniiled  il  -oliiown  to  a  depth  of  aboiil  70  feet,  in  |  tars,  as  in  terms  of  gold  dollars  if  i 
S  of  Ollier  ex-lhas  decreased  ami  not  increa.sed 

®‘  ”''  ‘  ‘  -1,  1,7  ,, -pH  lo  i-arrv  ploralorv  shafts,  which  tesied  atrne- jsinci'  Fehruary,  195.,. 

oir'ih  "  exq'ens  v,  i levilopmenl  pro’-  tore  at  from  35  to  10  feet  depth.  There  is  also  a  leudeney  here  to  ^ 

out  Hu  exieisiv.  "®”'®'  ,"s  Several  veins  have  been  located  on  quesHon  how  inamilaeturers  can 

!  '7  ^  H  Cin  surface,  .  wo  ..r  w-lueh  have  heei,  "agre.  no.  lo  increase  selling  prices 


raised  here  as  to  whether  President  ^ 
Roosevelt  will  noi,  as  a  eonsegueiice  • 
of  his  stand,  he  led  sooner  or  later  | 
to  devaluate  the  dollar  again. 

Kxporis  of  gold  from  the  United  , 


port  poini  being  passed,  are  not  ox- 


Belmore  Synd.  Completes 
Financial  Arrangements 


Toionlo  Hur 
Toronto. 


is  now  in  charge  a.s  mine  manager. 
Mr.  Morris  i"e[ii(jS|a  -5  financial 
siaiemeni  will  be^^esenied  at  the 
meeting. 


British  American  Indti.stnes.  Lim¬ 
ited.  is  maliMig  an  offering  of  3.5n. 
OOfl  sh.ires  of  ticasnry  sloe'.,'  of  Hal- 
liwell  Gold  Mines,  l.iniiled.  al  30 
rents  a  share.  The  tiroce.cds  of  Hu' 
presi'nt  issue  will  he  used  to  carry 
out  Hu-  e,\iensivc  developmeni  pro¬ 
gram  mapticd  •'urt  I'.v  ilu’  e<uupany  s 
(  o-nsiilt  ing  engineers.  The  llalli'veil 


(-onsii  ing  cm-.  tYh-  in 'traced  hv  irenehing.  stripping  and  .and  still  meol  increased  costs  which  | 

l7Xl  s.7  '7nshM^  six  miiesilest  pitting  f-'.r  a  distance  of  l.OOit '  re.si.li  from  sl.orter  working  hours 
or  N,.,»n7;  "I,!!"  ....  vei.,.  Show  ,.,..d  l«,TO,.  ..u,«hc.»..t™pl,,ye.,™.  I 

from  the  railway  ami  pi-ovim-ia!  ranging  from  I  $«.  to  L">  feet,  with  an  post  d  hv^Hu^Y^";  __  _  _  ] 


higliw  a> . 

Uonsi'icrafiie 


average  width  of  4  to  5  feet,  from 
airead.'  'vhich  early  assays  indicated  valiie.s; 


been  done  on  the  Halliwell  proper-  of  $33  per  ton  in  gold.  '  is  Ihcl 
tv.  Ten  diamond  drill.s  for  a  total  intention  at  Hu.s  iime  to  eheek-sam- , 
4  500  feet  disclos(-d  'videspread  nun-  p'e  Hie  entire  iiropert.v.  rc.suli.s  from 
oralirgiHon.  From  liole  .No.  3  six  sep-  which  will  deternuno  future  opera-, 

nrRfo  oiT'‘  wore  encountor* .  tioiix. 


Duparquet  Mining  Complete' 
Financing  Arrangements, 


We  Otter  for 
Public  Subscription 


Subject  to  Allotment 
if  Over-subscribed 


500,000  SHARES  of 


HmlmiinWItitfiipiB 


NO  PERSONAL  LIABILITY 


Flower  oeie 
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PATRICIA  DISTRICT:  The  properties  of  the 

Hudson -Palnna  Gold 
Minr$,  Ltd.,  he  in  the  heart  of  the  Rrd  Lake  Mining  Division  of 
Northwestern  Ontario,  immediately  adioming  Clrarw-ater  or 
Confederation  Lake  on  the  West  and  between  that  body  of  water 
and  Woman  Lake.  Neighbouring  gold  mines  now-  producing  or 
about  to  install  milling  machinery,  include  the  famous  HOWEY, 
JACKSON-MANION  and  CASEY  SUMMIT,  and  at  a  not 
remote  distance,  the  CENTRA!.  PATRICIA  and  PICKLE 
CROW  propertie*. 

PROPERTIES;  The  company's  property  comprises  26 

patented  claims  covering  about  t .  I  40 
acre*,  most  of  which  are  heavily  minerah^ed  and  w-oodccl  and 
according  to  engineers’  reports  contain  highly  valuable  goid  ore 
deposits.  A  plentiful  supply  of  timber  is  available  for  extension 
of  existing  mine  workings  and  other  needs  in  connection  with 
active  further  development  of  the  properties. 

EXTRACTS  FROM  ENGINEERS’ 

REPORTS;  COLIN  A.  CAMPBELL.  ME..  Superin¬ 
tendent  of  Barrv  Holhnger  Mines.  Ltd.,  in 
a  letter  under  date  of  February  14,  1934,  referring  to  the  Hudson- 
Patricia  Gold  Mine  Properties,  wrote;  ‘T  have  classed  it  as  one 
of  the  ma.jor  discoveries  in  the  district—the  present  price  of  gold 
makes  it  a  most  attractive  property.” 

From  the  report  of  JOHN  C.  ROGERS,  Consulting  Geologist 
and  Mining  Engineer,  dated  January  18,  1934:  “As  the  property 
now  stands,  disregarding  its  No.  2  vein,  and  the  Spence  Vein  for 
the  present — although  they  are  potential  assets — its  No.  1  vein 
has  an  average  back  of  70'  vertical  or  80  slope  feet  above  the  86' 
level,  and  a  length  of  190'  average  of  surface  on  the  86'  level,  w.ith 
a  width  of  2'  6’  and  an  approximate  value  of  $L5.00  per  ton,  'vifh 
various  sampling  results.  This  value  of  SI  5.00  is  considered 
conservative,  although  a  great  variation  is  found  in  all  sampling 
done,  and  bulk  sampling  would  be  the  safest  way  to  average  this 
ore.  Possibly  bulk  sampling  would  give  a  higher  value.  It  now 
seems  that  the  price  of  gold  will  be  safely  maintained  at  some 
point  between  $3.3.00  and  $41.00  per  ounce.  At  the  lower  figure 
this  would  give  a  value  of  the  ore  of  $25.50  per  ton”. 

DEVELOPMENT;  To  date  more  than  $2.50,000  hat 
been  expended  by  the  discoverers 
and  operators  in  pursuing  development  work  on  the  company's 
properties  to  overcome  early  hazards.  This  underwriting  pro¬ 
vides  funds  for  the  necessary  further  development  work  and  for 
the  installation  of  the  mill.  In  addition  to  extensive  surface 
prospecting,  rich  and  sizable  gold  ore  bodies  have  been 
uncovered  and  blocked  out  in  the  main  ore  zone.  A  two-compart¬ 
ment  vertical  shaft,  de-signated  as  shaft  No.  2  has  been  carried  to 
a  depth  of  239  feet. 


The  shaft  vein  has  been  traced  for  over  a  length  of  7(90  feet. 
At  this  point  It  enters  an  area  of  Muskeg. 

The  eastern  fare  of  the  drift  on  (he  100  feet  level  sh-'w-s  a  width 
of  over  4  fret  of  quartz  carrying  visible  gold  and  good  mineral 
irarion. 

VALUES:  Considerable  gold  ore  of  good  commercial  grade 
has  been  taken  from  the  incline  shaft  (shaft 
No  I,  which  has  been  sunk  to  depth  of  100  feet  and  drifted 
east'vard  fur  300  feet),  and  channel  assays  made  have  shown  an 
average  of  $25. 50  in  gold  per  ton.  figuring  the  market  price  at 
*33.00  per  fine  ounce.  This  high  value  would  be  revised  upward  if 
computed  on  the  basis  of  present  market  quotation  for  gold  at  $.35 
an  ounce.  A  large  quantity  of  good  commercial  ore  is  now  on  the 
dump,  while  ore  developed  and  blocked  out  is  figured  to  have  a 
\  alue  well  in  excess  of  $100,000  on  the  basis  of  $35  an  ounce  for 
gold. 

Vein  No.  2  referred  to  in  J.  C.  ROGERS  report  outcrops  in  low 
ground  about  300  feet  south  of  No.  2  shaft  striking  North  and 
South.  This  vein  was  uncovered  for  a  length  of  50  feet  w'lth 
both  ends  dipping  into  Muskeg.  .JOHN  W.  MORRISON.  Mining 
engineer  sampled  over  this  length  and  secured  an  average  value 
of  $18.50  across  average  width  of  23  inches.  This  value  taken 
at  $20. QO  per  ounce. 

The  Spence  vein  also  referred  to  shows  very  spectacular  free 
gold  where  broken  into  over  a  length  of  approximately  150  feet. 
Very  little  work  has  been  done  on  this  vein  which  lies  about  1000 
feet  north  of  No.  2  shaft  and  strikes  south 

Values  indicated  by  channel  .sampling  of  these  veins  show-  them 
to  be  important  and  greatly  enchances  the  potential  value  of  the 
property. 

PLANT  EQUIPMENT:  company  is  com- 

pleteiy  equipped  with  an 
efficient  mining  plant,  including  steam  power  generator,  air 
compressor,  hoist,  assay  plant,  powder  magazine,  complement  of 
drills,  and  all  necessary  tools  and  machinery.  Buildings  include 
dwellings  for  the  management  personnel  at  the  mine,  hunk  house 
to  house  fifty  men.  cook  houae,  powder  house.',  stables,  two 
warehouses,  power  house,  blacksmith  shop,  all  with  up-to-date 
equipment  throughout.  It  is  anticipated  that  the  steam  plant 
w-ill  be  replaced  writh  electric  power  by  agreement  with  the 
Hydto  Electric  Power  Commission  of  Ontario. 

MANAGEMENT;  personnel  of  both  the  execubvst 

and  technical  management  of  the 
Hudson-Patricia  Gold  Mines,  Ltd.,  is  of  the  highest  character  for 
skill  and  economical  administration.  The  executive  management 
is  headed  by  some  of  tire  foremost  mining,  legal  and  administra¬ 
tive  authorities  in  the  Dominion.  The  technical  staff  is  being 
directed  by  DR.  T.  L.  GLEDHILL,  M  A..  PH  D.,  a  mining 
geologist  of  outstanding  ability  and  reputation,  formerly  with 
the  Ontario  Department  of  Mines. 


Shares  May  Be 
Reserved  Through 


DRAPER,  DOBIE  &  CO. 

.\fewbrni 

Tlif  I oroiiln  StOik  Ex>l’<n!'^r 

330  Bay  St.  Toronto 


CAPITALIZA'nON 

Authorized  Capital;  2,500.000  Shares  of  $1.00  Par  Value, 
issued  for  Properties-  l.lOO.noo  Shares  of  which  1,000.000  sharer 
are  Pooled — to  March  7.  lOji, 

Underwritten.  1.000,000  Shares  including  Present  Issue. of  which 
this  offering  forms  a  part. 

Remaining  in  Treasury:  400,000  Share, 

OFFICE  OF  THE  COMPANY 
112  Yonge  Street.  Toronto.  Ontario.  Canada 
OFFICERS 

Presrefe/t#  .  .  ,  -  .  W.  RALPH  SALTER, 

Barrister  at-Iaw,  Toronto, 
of  the  firm  of  Salter,  Stapells  «.  Sew-el) 
F/ce-Presiof«nf  •  .  L'T.-COL.C.H  ACKERMAN. 

Director  Waite- Amulet  Mines.  Ltd.. 
Vicc-Pre.sident  B.  F.  Ackerman  Snii 
&  Co.,  Peterboro. 

Seci^tary-Tretiaurer  B.  A.  R.  DIGNAN,  Toronto. 

DIRECTORS 

W.  Ralph  Sai.trh,  Lt  -Col.  C.  H  Ackfrman,  Peterboro; 
Da  M.  H  Lkbel.  Montreal;  Li.-Commr,  Gerald  Cockerili  . 
R.D..  R.N  R.,  London.  England;  J.  L.  A.  Tetreault.  Managing 
Director,  The  Tetreault  Mine,  Montreal;  Brig.  Gen.  B,  R 
Hepburn,  C.M.G..  Ex.  M.P..  Picton.  Ontario;  P.  A.  Lavallfe. 
Comptroller,  Consolidated  Marine  Companies  Ltd..  Montreal. 

MINE  MANAGEMENT  COMNflTTEE 
Thomas  L.  Gledhii.l,  M.A.  (Ph  D.  in  Economic  Geology),  Mine 
Supervisor;  John  M,  Thompson.  E.M.,  Resident  Mine  Manager. 
Walter  R.  Sutton,  B.Sc.,  Resident  Geologist. 
REGISTRARS  AND  TRANSFER  AGENTS 
Chartp.re.d  Trust  and  Executor  Company.  Toronto,  Canada 

ai;ditors 

Henry  Barber.  Mapp  &  Mapp,  Chartered  Accountants,  Toronto 
SOLICITORS  BANKERS 

Saiter,  Stape.lls  &  SpwELt.  The  Bank  of  Toronto 
T  oronto 


Ip.  th*  event  <?f  an  over-subscription,  reservations  will  be  subject  to  allotment,  on  a  pro  rata  basi#- 
Shtres  may  be  reserveiJ  as  iniJicated  on  the  Order  Form  provided  below. 

It  is  advisable,  in  view  of  the  probability  of  an  over-subscription  of  this  offering,  that  you  make  your 
reservation  by  telegraph  and  forward  remittance  in  payment  for  the  shares  you  reserved  by  first  mail. 


CHAMBERS  &  CO. 

Member  a  . 

I  he  I  crutiin  Stork  E.wi^ntr^ 

53  King  St.  W.  Toronto 


Shares  May  Be 
Reserved  Through 


RiTTENHOUSE 
HAMILTON  &  CO 

Meoibcrs 

/  hr  I  oronto  Stoi  k  F.w.hnvzr 

80  King  St.  W.  Toronto 


H.  H.  PETERS  &  CO. 

Member-^ 

\'iiiHOitvrr  Stock  Evchonzr 

Stock  Exchange  Bldg. 
Vancouver,  B.  C. 


Price 

50/ 

Per  Share 


This  is.sue  having  been  fully  underwritten,  the  proceeds  of  thi.s  sale  will  not  go 
i.nio  the  treasury  ol  the  Company  whose  securities  are  hereby  sold  to  you. 


Ar'or^.S  ...., . 

( W  r  T.  name  of  Broker  or  Bank  IhioURh  whom  you  with  to  make  vour  re.erva6on). 

Enclvsed  find  $  in  full  payment  for  .  Shares 

HUDSON  PATRICIA  GOLD  MINES.  LTD. 

Please  issue  Share  Certificate  to: — 


Per  Share 


.  Province . . . . 


.Trait'  oi'p  scf'tioiii!  woi'i'  ciicountei-  ntuio. 
pd.  having  !i  i-uniljfc''d.  "idili  of  50'.;.' 
feet,  of  an  .'ivpr;i5<i  value  of  $I4.II>[  wool,  fhick* 
per  Ion  (gold  at  $301  w  ith  high  gold  -  |•algi^r.v.  —  I'rospecln  of  a  hcitoi 
asfravs  di.sc-aided.  The.sn  larioii.s  sec-  i)i-ic.-e  for  Southern  .\lbt-rt.i  wool  this 
iion.*;  were  again  uiler.seeted  .50  fw-i 

lo  the  easl.  hi  hole  No.  h  o\’er -OP  Yty  \v  H.  TisPaU-. 

I’eet  ‘»r  eontimioiis  niiuoralizarion  f  i*al  manuger  iho  (’anadian  t’n- 
w,Ts  on.-..unt.€i"cd.  The  Aeologieal  ,7V';"-"-;'vri- .hir.'^a' 

lormatinn  is  repoitert  lo  be  siiniiai  I  market  i.s  ready  to  as.simil.Tte 

4o  th.at  found  on  Noranda.  j  the  new  crop,  he  said. 


-  !  I  SEND  THIS  ORDER  FORM  TO  ANY  ONE  OF  THE  ABOVE  FIRMS  OR  TO  YOUR  OWN  BANK  OP  BROKER 

It  IS  iiriderslood  that  the  Dupar-  I  _ 

Mining  Uonipany  has  .sucress-  ■■■■■■■■■■■■■■^SSSSSlSSSSSHSBSSSHSSHSSSSSSSSISSBSiSSiaBHSBSESSESSSSSS^SSil^SSS 

Hilly  e/jiupleted  arrangements  for  'i- _ 

naiU'ing  its  properly  with  a  'vel  1- , 

known  .Montreal  financial  house,  j  located  in  niorthern  Qiiebee,  in  Du-jC  A  F  Coro.  Outout  '"  ''fU"''''.  '934.  37.8()0  barrels,  ing"  into  the  1 

The  present  activity  and  HPpreela- 1  township,  to  the  east  of  ii-’u  •*  A/I  L  iCkOA  ’’O-'a'D'  $1  1,464  against  18,861  bar-  should  oonimence 

Hon  of  the  shares  on  the  Montreal  i  •  Higher  Ul  IVlarch,  19J4  rets,  rovaltv  $8,087  in  Mareli.  1933  Associated  Roya 

CurU  Marker  appears  to  be  due,  inline  Beatt  e  p.operties.  Lng.neenng|  6  -  (.  j  ^^pth 

part,  to  this  f  onstruotive  develop- j  all  indicate  that  the  strue-  Winnipeg—  Prodiiciion  and  toy-  drilled  into  the  top  of  the  Hmeat/>ne  reported  to  be  ru 

ment  in  ihe  affairs  of  the  company,  ture  from  which  the  Beattie  mine  nrodnciti''  wells  on  Cal-  21st  AprU  at  depth  of  5.580  foet.  aVow  iease  coi 

rhe  properties,  on  which  some  de-is®';uies  its  ore  extends  into  or  ex-  '  •  r.aRinp-  haB  hB»n  mn  in  this  woii  Tnrnsr  vsiim- 


p.  Output  '934.  37.800  barrels,  lug  into  the  limestone  proper 

.*  Ail  L  taoA  $1  1,464  against  18,861  bar-  should  oonitnence  about  the  IstAlay. 

Ul  iVlarch,  19.54  rels.  royalty  $8,087  in  .M.ireh.  1933.  Associated  Royalties  "well  No.  1 

---  — -  C.  it  K.  1/ongview  w-ell  No.  1  drilled  to  a  depth  of  3.810  feet  and 

FrodiicHon  and  toy-  drilled  into  the  lop  of  Ihe  limestone  reported  to  be  running  easing, 
ducing  wells  on  Cal-  April  at  depth  of  5.580  foet.  .N'etA  lease  completed  south  of 

.  ,  '  ru  r«firoiinn"K  f'-a-Fing  has  been  run  in  this  well  Turner  Valley;  drilling  to  com- 


velopment  work  has  been  done,  are  j  tats  also  on  the  Duparquei  claims,  i  gary  &■  Edmonton  Corporauon  s  j  cementing  job  completed.  Drill- imeue©  let  June  next. 
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- -  concep.  !  New  Guardian  Manager  V 


.  j  back  to  thrift  'H  its  loftier  concep- i 

I  NEWS  OF  INSURANCE  AND  BANKING  I  true  citizptisliip  The  philf)sophy  | 

1-  ■  —  - -  - — . .  -  -  '  ■  whifh  mould?  '’ttr  thoiiRhts  m  the  ' 

BRIGHT  OUTLOOK  ISavings  Deposits  Moved  Up  and 
LIFE  INSURANCE  demand  Deposits  Down  In  March 

niaiffO  vfw  a  ^  mmat  Inorease  ip  sa%'ifiRe  deposits,  do-  lion  higher  at  $l06,Ct}9,fM"l9.  securi-  *  whnt  the  'eitizen?  nitike  it  . 

THIS  YFAR  SFFN  and.  a...  no  rh.i.n  ts  atron?er  than 

JlllU  1  li/lll  ULlLlll  Titles  held  and  current  loaas  are  to  $834.640.0S4.  and  call  loans  in  t  an-  • so  no  fit  v  i<?  irt  e-it 

_  shown  in  the  Canadian  chartered  ada  were  114  mtllton  hicher  at  *10.3,-  ;;  tho  "r^ne^ro^ 

Pre«identof  American  Life  Con-  1^*2,791  The  increase  of  .1  age  citizen  Whai  is  true  citizen 


\Savings  Deposits  Moved  Up  and 
i  Demand  Deposits  Down  In  March 


President  of  American  Life  Con* 
vention  Optimistic  on  Early 
Prospects 

BIG  2ND  QUARTER 

Looks  For  New  Business  Ap* 
proaching  Levels  of  1930 
— Probability  of  Increased 

Rates 

Pan  FTancisco,  —  "The  principal  1 
problem  of  many  pessimistic  persons 
during  the  next  several  months  will 
be  an  attempt  to  catch  up  with  the 
prosperity  procession  which  is  mov¬ 
ing  so  swiftly  that  manv  able  busi¬ 
ness  men  have  failed  to  realize  that 
real  recovery  is  actually  at  hand.  " 
bTancis  V.  Keesling.  president  of  the 
American  I.iife  fonvention.  .said  in 
dl.'ciissing  the  oiitk'ok  for  life  in¬ 
surance  in  the  .«econd  quarter  of 
1934.  Mr.  Keeslina  who  ;.s  ,ilso 
vice-president  .and  teneral  counsel 
of  the  West  t.oast  Life  Insurance 
Company  of  San  Francisco,  was  very 
optimistic  about  the  future  ot  the 
lite.  insurance  business 

".-^s  the  public  gcnerallN  did  not 
recoimite  or  failed  'o  appreciate  th.-'  , 
s.vmploms  of  the  approaching  disas¬ 
ter  in  lf'39.  t.he>  may  he  tardy  n 
recognizing  what  is  happening  to¬ 
day  The  first  quartet  of  this  yea 
recorded  substantial  ca  ns  in  both 
written  and  paid-foi  insurance.  '  he 
c-ontinueo.  '"bui  I  am  confident  that 
.^pri!  May  ,ind  .tune  will  produce 
even  ercatcr  increases  in  new  pro- 
duc'iou  compared  with  the  same; 
months  in  1933  In  fact.  1  w-ouid  i 
no'  he  .surprised  ’f  this  does  no'  ; 
prove  the  he.st  second  quartei  foi- 1 
life  insurance  .since  1939  and  possibl'  ■ 
1929.  ■  ! 

'  'Ve  find  th.T  every  haste  test  of ; 
business  is  decidedly  tavorable.  Steel  i 
orders  are  far  above  a  .vear  ago, 

"  bile  railroad  car  loadings  are  far  | 
ahead  ot  I''!:',  Business  failures- 
ha\e  'al.en  off  .so  decidedly  we  arc  I 
infornieri  by  ihc  laiest  Dun  k  Brad-l 
street.?  repons,  'hat  so  low  a  ratio 
has  not  ex  sted  since  1920,  One  in¬ 
surance  company  .specializing  in  na- 
iion-w-!de  credi'  insurance  in  Marcli 
reported  an  incurred  loss  ratio  o' 
ahoiii  S  per  ten’  .  compared  w-ph 
approximaicly  79  per  cent,  in  the 
.Slimmer  of  1932, 

"L’neinployment  is  decreasing  a.? 
employment  increase.?  in  non-govern- 
menf  fields  .A  M  dd  e  Western  cen- 
'ra!  labor  organization  with  176  af¬ 
filiated  local  unions  has  reported  10 
the  American  I'edcration  of  Igibor 
an  unemployed  ratio  among  its  7.3.- 
t'OO  members  of  12,9  per  cent.,  com¬ 
pared  with  26  per  cent,  a  year  ago 
Among  the  uajon  street  car  men 
there  w-asn't  a  man  who  didn"'  have 
at  least  part  ttnie  work.  Street  cai 
'raffic  in  industrial  centres  show-s 
favorable  trends. 

Has  Been  nepre?si«ii-Ppt>of. 

Life  tn.suranre.  taken  as  a  who.e. 
has  proved  itself  depression-proof 
during  the  past  'ojv  car.?— the  must 
trying  period  from  a  financial  stand¬ 
point  thus  country  ha.s  ever  experi¬ 
enced.  Life  insurance  received  an 
impulse  from  its  scientific  endorse¬ 
ment  as  a  prefera'ole  method  of  pro¬ 
viding  for  those  who  served  the 
I’nitcd  States  in  the  Great  War.  .Vow, 
a=  a  result  of  the  crucial  test  dur¬ 
ing  depression,  .and  its  demonstra'- 
c.d  soundne.s?.  people  appreciate,  a.s 
'hey  realize  what  has  happened,  'be 
effectivene?.?  of  the  protection  and 
are  seeking  ’o  obtain  ,•  and  'o  'c- 
pienish  that  which  has  been  deplet¬ 
ed  during  the  -zrear  stres.?.  .'Sale? 
l  e.nstancc  in  life  insurance  :?  con-  ' 
st.an'ly  decreasing,  and  the  li'e  m- ! 
'■uirance  agent  w-ho  doc.s  not  reap  1 
his  full  share  of  the  new  business  ' 
now  atailable  shou'd  .sur-ender  his: 
rate  book.  "I  here  is  probabiliiy  of , 
increase  in  life  insurance  premiums,  i 
-\a  the  pro.speci  gro\v.=  older,  if  a:iy| 
change-  are  marie  ii  basic  da’Cs  iio 
niiisr  foniemp'atp  hi.ghPr  costs  than 
prevail. 

"The  attitude  o'"  the  'liinkin;  eiti- 
-en  is  accurately  defined  in  .Sher¬ 
mans'  Inirodu'-tton  to  Kmerson  ■  I'l-- 
says: 

"  "The  modern  sp  rit  is  'n-si  o'"  ji! 


March.  Demand  deposits  arc  sharp-  current  loans  do  doubt  reflects  the  not  -esneet  for  dulv  consti- 

ly  lower,  which  probably  reflects  the  higher  level  ot  industrial  activity.  ;:  J*.  n. 

financing  undertaken  by  the  Pro-iCurrenf  deposits  are  17  million  dol- ,  authority  and  e.stablished  m- 

vince  of  Queber  and  Beauharnois :  lars  lower  at  *470,182,36S.  "V"'* 

during  the  period  Comparative  figures  for  Mareh  of  aufhorttv  and  the  law.  is  ii  astoni.-h-. 

Savings  were  up  13  million  at  *1.- i  the  past  three,  years  and  February  '"S  that  we  have  chao.s  and  popular 
-366.528,536,  call  loans  abroad  10  mil- i of  this  year  follow:--  dissatisfaction.  I 

M*r.  .at.  1931  Frb.  2s,  19,34  Msr.  .31.  1933  Ma'  31, 19,32  .\dam  Smith  is  authority  for  the 
LUhilififr;  S  t  «  statemml  rluU  the  thrift)  man  is  n  ' 

Circulation .  henefacUor  The  rievclopnient 

Domimon  .  .  2fi.a<?0,43^  19.800, 8fl2  20,900 17t  86  112.29.  »  .i  •  i.  ,  e  *  a  i 

Finance,  etc .  40  144,00'>  4.9,444, oon  48,444.000  .'^2, 000.000  .  of  thrift  IS  therefore  of  moment  to 

Provincea  .  .  29  639,60.'!  22.704.400  !9  430,861  20  966,388  '  State  and  thus  we  see  the  sav- • 

Pemand  Pepofita  .  170.182,368  487  363, .637  4.33, .6.68  077  .=>00.4^6.262  Koni-  fVvnrvn-ttie.  r.lr.uAU.  in 

Savnnya  Deeofit^ 

KleevhcTe 
Pankp  Elsewhere  . 

I  K  Ealare*. 

Bill#  Payable 


l4»ss: 

Interbank  Item* 


140.910.1.6,9 
26.360,436 
40  144.000 
29  639,603 
470.182.368 


125,707.707 
1 9.800,882 
4.3.444.000 
22.704.400 
487  363,.657 


Strength  •  Stabili^ 


A  rorel.T  Miiiaal 
Compan,T 
Everv  dollar  of 
rlufl  earning?  belong* 
to  Do|icy*liolderjf  and 
I?  either  nrtually  paid 
pf  aMotted  a'  oa.^b 
dividend?  or  held  In 
trust,  fn*  future  dis¬ 
tribution 


Xfifabhshe^d  f869\ 


Assnranres  in  P'orce  (Dec. 
.ni,  1033)  i<i,',IS„V»l«336.0« 

Assets  ...  $1.3S.0l‘2e>0S.0fl 

JSnrpIns  Fnnds  nnd  t’ontin* 
geney  Iteser.es 

$11,017-520.04 


The  Mutual  Life  Assurance  Co.  of  Canada 

tIcadOAire  -  Waterloo.  On*. 


1.366,528  .=>36  1.354,784.769  1  ..389  1 1-4,966  | 


320.785,536 

26.800,810 


800.386,817 

44,366,871 


Net  Liabilities, 

Ro^erre; 

Gold 

Pom.  Note.* 
ru-renoy 
Call  ah'oad 
Gnll  R^ene 
1.  K  Raiarre 
Hank?  Abroad 


Rah'' 

Second  Rfserret 

Nerurirre'  Hete 
L'al)  !D  Canada 


!.9An*r 
^'’anada 
KlFea-he’" 
P*OV  Gov't 
Muriftra! 

Ovf  edlJT* . 


C.422.096.236 

2.401,034.48.? 

2.4t>«.970,366 

2..S27.214,:41 

«.i.6!>6.542 

75.876.001 

9.3.88.9,337 

2.306.337,92.3 

2.331.09.3,38,? 

2.43.3.,578,4n4 

.82^76,603 

.54,736.607 

.?8. 702. 197 

l.>6.610..5o6 

|::8,7S1.399 

116.934,203 

'»A  4  40  QS1 

10.661. fita 

27  205,452 

t», 378.2.93 

.  I06.20f'.50'> 

98.43S.3.'F 

78.574,5J»« 

88.138,980 

15.881,732 

2'2..381.T.32 

•?6.63l,732 

5.^32,321 

6.748.692 

9.300.031 

4,.971,251 

.  .  '74.439.178 

fi7.c.lS.'’l? 

73.583.907 

85,468.250 

40.3.!2.?.8tl 

393  343.781 

404,591.718 

394  319.384 

.t2.no(i!ooit ;  of  thrift  is  ihcrefru  e  of  moment  toj 
20, 969, St'S  ;  the  state  and  thus  we  see  the  sav-  ■ 

aSS’.*2«  72.9  'Tigs  hank  following  closely  in  the  *  *  i 

sosiiSt  620  I  foot  prints  of  civilization.  The  sav-  .1.  Victor  Owen,  who  has  .just  been 
•ss.eoo.tio  I  bank  has  been  defined  as  a  appointed  manager  for  fanada  .ofj 

t.846.81-''  place  of  .safety  in  which  one  can  put  the  Guardian  Assurance  fo.  of  I.on-! 

— - -  money  aside  witji  the  assurance ,  do-n.  England,  sucoeeding  Bertram 

,S27.214,341  I  -n-hilst  it  is  there  it  is  earning  Hards,  retired.  - 

9.8.6811,837  i  a  dividend  and  that,  it  w  ill  hp  ai|  - - — - — - j 

4*3887^494'’’'®  disposal  when  he  needs  it  i  tection.  We  hear  a  gre^at  deal  about! 
'  '  I  most.  The  value  of  this  terse  de- j  mpifalists.  hut  we  do  not  stop  to 


BRANCH  orriccs. 

Toronto 

OtlawA 

Vancouver 

Victoria 

Edmonton 

Calsary 

Saekatoon 

Winnipeg 

Montreal 

Quebec  City 

St.  John 

Halifax 


^NADA 

i^RIO 


ALL  POLICIES  NON-ASSESSABLE.  PAYING 
DIVIDENDS  RANGING  FROM  20X70307. 


J'’'?"""'®'  O"  that  they  have  a  certain  capital  n'lranadian  board,  made  up  of  D. !  Port,  Dover,  Onl..  .succeeding  G 

t;:.? bsT.’f  ’’’I’’  r'  ^  Forbes  Angu.s.  /.ephirtn  Hebert.' Martin,  who  has  been  appoi 

s,s468.259  responsibitty  which  he  must  assume  safeguarded  and  Increased.  mayj(.p„,^.p  p-  ^-lJ..,rles  A .  I  manager  at  Avlmer. 

- las  a  member  ot  the  commonwealth  -  pvcntuiill'  mean  their  ecoaoinic  m-  I  n  a  . .r,3n- 


ig  O  R 
ppoinled 


17  25 

17  13 

17  37 

16  25 

«54.640.'58< 
103,102. 791 

8.3,5.02.9.11.8 

IOl.f.28.18.". 

792.844.039 

96.052,800 

671,561.940 
130. 714. >42 

937.742.875 

934.551.300 

888.807.839 

802,276.491 

?'4.T7.4  9.S2 
138.381  385 
26,iP2.252 
127.45L09S 
!3  824.106 

869,12). 578 
140,326.96;. 
25.368.987 

1 18,i!4 1.328 
13  818.990 

924.913.71 1 
151.384.820 
31.241.471 
1.30.170.338 

1 1.. 388. 038 

1.070, .>13. 920 
183.761, 877 
43  993,240 
UP. 148.494 
19.95,5.211 

!  1 923.993 
144. '00  000 
!32.50t'.0''0 

1.165.784.455 
l-M, 500,000 
132,500.000 

1.252,078.381 
144.500.000 
162  ,000  pnn 

1.472,372.7  72 
144.900,000 
162.000.000 

tion  of  this  responsibility  .ind  a  la¬ 
tent  .sense  of  the  value  of  thrift 
The  fart  of  having  ptir  .aside  a  dol- 
l.ar  in  a  savings  hank  indicates  ai 
least  an  acknowledgment  of  itu- 


¥  »  ¥  * 

That  the  efficiency  of  the  savongs 
bank  i.«  meeting  its  self  imposed 
task  of  promoting  thrift,  partictilar- 
ly  in  the  assurance  it  gives  of  the 


ay,  ID  A.  Bisson,  formerly  manager 

— — - - - -  I  at  the.  Papincau  avc.  branch.  .Mont- 

rii-Aat  Wncf  1  MaL-M  I  ’reen  appointed  manager 

vjreai- w esi^ue  IV^Kes  ^  Rivers.  Quo.,  .succeeding 

Head  Ortice  Extensions.  D,  r.  Davidson,  who  has  been  made 

-  I  manager  at  Prescott,  Dot. 

Winnipeg.— Work  ha.s  started  on  ‘  L.  F-  Magg.s,  formerly  accouutan' 


tasS  nnd  as  this  first  depo-sii  is  foBow  ed  i  rt«tx>simrs"  money,  is  p,, endive  alterations  to  the  two-  at  High  River.  Alta.,  ha.s  been  made 

49.148.494  ^ ‘ J  '  aa i fiLt.  i.  evidenced  hv  the  fart  that  despiteUtorev  building  of  the  Great-West '  manager  at  Turner  Valley,  succeed- 


Thrift  And  the  Savings 
Bank 

By  T  TAGGART  SMYTH. 

G,n(>r..l  Msnager  Montreal  City  and  District  Savings  Rank  in  a  radio  address 
under  the  auspices  of  the  Civic  Improvement  League  and  Municipal  Service 
Bureau. 


instilled  too  early  or  too  often  in 

nvrnv"n'svr^  o f 3001^^1^-  wealth  M'bngs  bank  ont  floor  and  several  other  major  Lindsay,  has  been  appointed  mau- 

r.?  Bacon  and  thr-n  Ts'the  besV  ^''^ryhody.  Lulled  In-  alterations  to  the  interior.  *  ager  at  Grimsby,  Ont. 

onH  Peniamin  Fnnkliti  advises  security,  many  The  building  when  completed  will  C.  ('.  Carter,  manager  at  Quill 

tb-it  if' voii  desire  to  he  rich  do  not  need  the  house  the  whole  of  the  W'innipeg  Lake,  Sask..  has  been  made  man- 

I  '.r,  .-olv  hn.u-  to  e-irn  full  how  I’Hnl:  and  it  was  only  when  branch,  the  premium  pa.vment  and  ager  at.  Albert  and  Dewdney  hrnneh, 

leatn  onl.v  how  to  earn  tun  ^paUzed  collection  office  being  on  the  ground  ;  Re.gina. 

I  »  .u  ■honL  their  mistake.  Biif,  as  the  philo-  floor,  and  the  representatives  of  thei  - -  — - 

The  origin  of  the  ■;  sopher  sa.vs,  l"],nft  comes  too  late  agency  force  on  the  second  floor.' - 

hidden  obsciiie  re  ...  s  when  yrm  fj---!  '.i  a;  the,  bottom  of  H.  A.  H.  Baker.  ('.I..U.  is  Winnipeg,  n  i  /^i 

history.  Wherever  it  i.s  found,  how-  manager,  and  R.  D.  Forrester,  branch  ,  OOnk  LlearingS 

ever,  it  seems  to  have  been  inspired  •  *  r-ushior  ’ 


voiiime  to  any  apprecianie  extent  -pj,^  contract,  which  has  been  let  F.  W.  runcannon.  manager  at 
in  the  past  four  years.  This  is  an  Carter-Halls- Aldinger.  provides  BtrUp.  ha.s  been  made  manager  at 

influence  Cor  good  that  cannot  be  g  new  main  entrance,  a  spacious  Baldur.  Man. 

ov ere.sitmafed.  Tthe  only  unfortun-  foyer,  modern  staircase  to  the  sec-  L.  H  l/caeli.  formerly  manager  a' 
ate  part  is  that  the  savings  bank  ont  floor  and  several  other  major  Lindsay,  has  been  appointed  mau- 


1  fancy  that  it  is  evident  t/o  every,  ness  to  the  home,  "  sav 
reflective  mind  that  thrift  is  poss'-laud  another  ihoughtf 


_ I  nistorv.  oneitvei  .  .  your  purse  manager,  and  R.  D.  Forrester,  branch 

.  ever.  It  seems  to  ,ave  een  i  s,  .  <  ^  .pj^^  net-,--- -  i  -  r..,  thrift  in  the  cashier 

says  FYnelon.'by  w-bat  we  are  pleased  'o  '"f  l  P*'-  o,sfi,esi  cone,-) . .  n-f  the  term  has  In  the  bead  office  building  a  new 

HiftuI  writer  iriotism  and  a  rie.sire  to  os  ei  at  .  more  evident  than  it  is;  medical  examination  suite  will  he 


Bank  Clearings 


bly  the  greatest  o-f  all  civic  virtues,  i  opines  that  thrift  alone  makes  a  man  promote,  the  well-being  of  ,  to-day.  The  world  has  lost  its  bear- '  eon ven ion ily  located  on  the  second  i  "a"!  v^aTMi 


ill  ho  ’  rl^arine?  for  ihr  wopk  fflin?  >pnl 

'  I  anH  romnarlson?  wiUi  ibp  rormpoiiflire  pf  n»>  l 


Cicero  certainly  thought  so  when  he  sure  o-f  his  future.  and  the  happiness  of  one  s  te.low-s  nations  at  large  are  floor  and  will  incitttip  a  new  up-io- , 

•said:  "I  consider  that  in  the  home  nut  thrift  also  connotes  frugality,  The  old  classic  saving  that  "the  j^]v  gup^npiing  to  find  new-''mo.>r-  date  laboratory  and  fluoroscopc  i 
as  well  as  in  the  state  the  greatest  and  the  saving  or  putting  aside  a  happiness  of  the  people  i,?  the  su-  |„„j.  "  -yy^,  return  to  first  '"'">'>1 

source  of  virtue  is  Thrift:"'  The  certain  portion  of  one's  income  tor  prente  law"  ^bpear  lo  be  '’f  p,.jnp,pipj,  - - -  j 


source  of  virtue  is  Thrift:"  The  certain  portion  of  one's  income  tor  prente  law  would  aPP^ar  to  be  a 

thrifty  man  is  careful  of  himself,  the  inevitable  rainy  day  Alihcugh  the  root  of  the  establishment  of  all  nvrral  law.s  of  which  centuries' 

his  health,  his  habits  and  his  af-  man  liveih  not  by  bread  alone.  ,vet  .savings  hanks  as  their  primary  care  I  ^  experience  and  the  history  of  the 

fans  The  restraint  and  checks  mils’  he  have  bread  to  live  and  one  is  and  has  always  been  tlr* 'absolute  |  value  All 

whirh  thrift  imposes  have  formed  docs  not  need  to  be  a  philosopher  to  safety  of  depositors'  monev  Ihcj^j^p  modern  "isms",  ineltiding  na-l 


his  character.  He  has  learned.  i:i  conclude  that  it  is  no  more  than  sponsorship  of  the  savings  ''an*' l>as  i  relegated 

'he  words  of  the  iinmoria!  Boiibv  elementary  prudence  to  provide  for  invanahlv  been  inspired  by  phtlan-i^^  the  .scrap  heap,  M'e  .shall  have  to 


world  have  proved  the  value  All 
the  modern  "isms",  ineltiding  na-l 
tinnalism.  shall  have  to  be  relegated 


Burns.  Scotland  s  wonderful  bard,  conimgcncies  and  the  darker  days  ihvopy  and  .altruism  t  ather  than  as  ^  ,pp  res,  pf 

"that  prudent  cauiioti.s  self  couuol  of  li.e  The  trials  and  sufferings  a  means  of  profit  for  it.«  own  sake  1  ourselves  alone,  "and 

IS  wisdom  s  root.  *  He  ma.v  have  that  have  been  the  portion  of  such  n  .  j  our.selv-p.s  of  tite  paralv'zlnc 

missed  some  of  what  is  popularl.'  great  number  of  our  fellow-  citizens  ¥  ¥  ¥  ¥  I  childish  sense  of  fear  witl 

'ermed  fun.  He  has  tindoubiedl.' ai-  during  the  four  years  that  have  jp  tv,e  aggregate,  the  savings  de-.vt-fiieh  so  many  of  us  are  obsessed 

tained  something  much  better  and  .i'Jt't  elapsed  have  taught  a  dearly  posii.s  amount  to  about  one  and  a  i  w'c  shall  ha  ve  to  acquire  once  agair 

more  lasting  which  is  happines.-?.  paid  lesson  to  all  of  us  F'ew,  if  any,  palf  billion  dollars,  which  is  eqiiiva-  confidence  in  the  world,  out 

The  habit  of  thrift  brings  happi-''>f  this  generation  have  been  free  lent  to  ahoiti  *1-50  for  every  resident  '  own  partictilar  coiintrv.  our  fellow 


Staff  Appointments 


Rank  of  Toronlo.  ' 

A  R.  A  Padgham.  formerly  ar-  : 
rountitnf  of  the  Bank  of  Toronto  at  \ 


1  Montrpal 

2  Toronto 

3  Winnippff 

4  V'am’ouNcr 

5  Otfawa 

6  Hamilton 

7  QupHpr 

8  l.onHon. 

9  falifax 

10  Halpary 

1 1  Saint  John 

12  Mrtoria 

13  Rrpina 

M  Edmonton 


us  th.nn  of  ourselves  alone,  and,  has  been  appointed  Man-!  h':a''»f'''"'i 


ridding  our.selvps  nf  the  paralyzing 
and  childish  sense  of  fear  with 


‘  16  Kineston 

ager  in  succession  to  i’,  hievenaon.,  ,7  Pc,*rborougl 
who  ha.?  been  made  mamiger  at  '  ts  Winrimr 


tained  something  much  better  and  .I'JS't  elapsed  have  taught  a  dearly  posii.s  amount  to  about  one  and  a  j  ^,p  phall  ha vr  to  acquire  once  again  u”'".hisnn  fnrmnriv  nf 

more  lasting  which  is  happines.?.  paid  lesson  to  all  of  us  Few,  if  any.  half  "nillion  dollars,  which  is  eqiiiva-  ihat  confidence  in  the  world,  our  vtomreal  hranch  staff  haV  been 

The  habit  of  thrift  brings  happi-  of  this  generation  have  been  free  lent  to  ahoiti  *1.50  for  every  resident  own  particular  coiintrv.  our  fellow-  „adp  mmacer  of  ‘the’  -JheVhrooke 

- - - -  -f’-'’'’'  depression  in  of  Fanada.  man.  wom.an  and  child,  l^en  and  our.seivcs  without  which  it  S  rl^remont  avenue,  Wertmouni 

a  -n'ri,  nnnn  n  11  a  i  ih  ^ircatc.st  of  ull  If  c.np  may  take  this  as  the  mea-jij;  jmpo.ssible  to  please,  anybody  or  b,-anch  suiceeding  \  W  Roper 

a  .ree  sp  rit,  open  oo  all  sides  to  the ,  crises  has  brought  fz>  the  ennie,  ure  or.  in  a  sense,  llic  basis  of  the  i  htisiness.  nnnc.nn  ^  ' 

niiux  of  ftuih  .  .  .  nbe  modern  I  world.  Those  of  us  who  have  come  „.onprary  wealth  of  this  country,  l|  ^  p  shall  also  have  In  learn  .igain  J1  _  " 

spirit  15  I'lrther  by  an  active  :  through  these  hard  times  with  com-  gpogesr  that  the  fact  sh.ould  give  us|,h.at  voii  cannot  reap  honestiv  un  .,.-.17  . 

(unosttv  which  grow.?  hv  'what  it  pa.-ative  ease  owe  it  almost  entirel?  renewed  courage  and  stimulate  our  ,.ou  sow  and  that  vou  cannot 

fee  s  iinon.  and  soes  ever  innnirmr-  i _  _  _ .  ,  .,.:^l  ‘s'’'  ■  aim  mai  ,»oii  vauuoi 


Me  shall  also  have  In  learn  .igain 
.9t  you  cannot  reap,  honestly,  un 
?s  you  sow,  and  that  you  cannot 


I  who  is  retiring  on  pension. 

I  Ikiciik  of  .Hontrenl. 


18  Wmrl«nr 

22  Fort  William 

23  Shorbrooko 

24  Kitchenrr 

29  Moosp  Jaw 

30  N.  WrstminRtp 
35  Moncton  . 

39  Chatham  . 

42  Sarnia 
382  Sudbury 
531  Medicine  Hat 
600  Prince  Albert 
67i)  I  ethhridcD. 
Brandon.  .  , 


.he  corrr ipoiifiine  p*'nt>  l 

\X\\  in:{;i 

81.22>.f66  V6.t'8l.0J'‘ 

inx.o:'0.86;.  ''6.186.98;! 
36.622.971  6.1.238.66' 

r.).216.8I7  11.667.08. 

1.01  .'.O.''.'!  3.'81.90’. 

3., *)0v,7R’i  3.096  660 

3.. ‘.39.6I3  3,2.>1..'I3' 

2.310  2.241.866 

1.9.33.013  1  80T.;iS. 
JOR-i.OjO  4. 870..', 86 


2.568.889  2.807.3' 8 

3.371.178  3.098.991 


l.967.8’4  2.0:i0  1«« 

451.092  11 1.018 


279.177.086  284.193.957 


Mnnrii  »»f  Man  h 

19.34 


cossitv.  also  a  critic^il  -sninr.  con- >  %,  c  JT  i  '  ^  \  ^d.K-u  itj-  .uu  im,.  .s-;sno>ai  vaJnr  of  ihp  firsf  onlor;  if  cecaing  u. 

sfanilv  siffina  di’^criminaTins  rpiect- ’ havo  many  fr.nnd*-  but  he  v\ill  utili^^rd  for  thp  conjitry  s  invest- ,  wjn  be  apparent  io  all.  been  made  manager  at  Port  Hope,  i 

ine  and  holdinz  fast  fo  that  which  none  so  steadfast,  so  ronstanr.  nicnts  of  ihc  highest  grade  and  thus,  - -  -  - -  c.  S.  Hall,  formerly  manager  at! 

Is  good,  onl’v  tm 'that  which  i.?  i>p,.  ' '*f>  ''eady  t,o  respond  ro  hi.?  warns  as  contributes  to  i he  development  Canadian  Manacrer  Verona,  has  been  made  manager  at  ^ 

ter  i.s  within  reach’  I®  i'  the  country  and  the  common  good ; i-anaaian  manager  Yarkcr,  Ont. 

,  r  -J  "s-nk  on  ir.s  cover  "  Lueien  Ro-mie’-.  r,f  all  it,.“  citizen.?.  ii  is  al.so  a  tvi-  For  Guardian  Assurance!  j.  p  wrichi  formrrlv  m.inager’ 

•ihi.0.s%^'m-q'^of  acuie^tomv"  ToV  french  economist,  who  lect ured  '  huto  to  the  sterling  character  of  ihe|  -  Whitewood.  Sask  .  has  been  ap-j 

?f-ioo7no«<=  •  u-hiir,  i-ns-o  Vu  Pf'f'P'''  ’'I’s  Commonwealth  and!  Directors  of  ihc  Guardian  .^nsul•- 1  pointed  manager  at  .Vipawin.  sitc- 


rnT'ccminues '^o^  be  lowing  staiement  which  f  thjuK  incontrovenihle  evidence  thar  they  ance  r'ompany  of  l.ondon.  England, !  cpcijn-  r.  a.  Leifer.  who  has  hcen 

altv  co-one-'7tion  as  the  Pi-eorient  "  '"‘’Dect  upon  vv  uh  are  mindful  of  their  responsihili-  announce  the  appointment  of  .11,03,10  manager  at  Whitewood. 

f,Li„wrh”'nro"r,m'  J5  nin  ^  ,  y„.,or  o.en  «,  Can.idlan 

10  operation 'there  is  beginning  to  ho  ' believes  that  grvvd  and  I  rom  what  ha.s  been  .said  you  may  to  .succeed  Bertram  E.  Hards.  \vho|  ..f  4-o....,in 

e.v  rienced  "the  dispo.sirion  to 'accent  ">  things  and  not  gjpan  what  a  powerful  c-onomic  j  reiire.s  after  completing  nearly 

nothin-  m  aiithoritv  hiir  ,n  hi-i'a-'  all  acts""'  ‘Thus,  it  is."  hecon-  and  .social  influence  is  the  savings  years  in  iho  company's  .service. 


made  manager  at  Whitewood. 


e.v  rienced  "the  dispo.sirion  to  accent 
nothing  on  authority  but  ,0  bi  ing  all 
renrirts  lo  the  test  of  experience.’ 
The  President'.s  very  definite  pm- 
noiincernenr.s  again.?'  destructive  in¬ 
flation  should  convince  that  ’hr  pro- 


Royttl  Rank  nf  f  'niiuda.  | 

S.  Ernser,  nf  the  Royal  Bank; 


tinues,  "that  we  shoulder  our  res-  bank  in  the  life  of  a  nation  and,  Mr.  Owen  commenced  his  in.Tir-  of  Fanada.  at  Winnipeg,  has  been  |  z-'i  Sh.-rUrooi 

ponsibilifies  on  our  methods  or'ijiat  ii  is  fully  realized  by  the  con-  ance  career  in  a  bmkcr’.s  offiec  in  appointed  manager  at  Arden,  Miin.i  2i  Kitrhrnr 


1  Monlrrul 

2  Toronfo 

3  Winnipeg 

4  Vancouver 

5  ffttawa 

6  Hamilton 

7  Queber 

8  London  .... 

9  Halifax 

|0  (  algary 

11  Sai»)f  John 

12  ^  irtoria 

13  flrgira 

14  Kdmonton  . 

15  Brantford 

16  Kingston 

1 7  Peterborough 

18  Windsor 

22  Fort  William 
2'1  Sherbrooke . 


noijncernenr.«  H;;ain.sT  dc=TnirTi\o  m- ’  met.hods  and  tools  wei  r  -  stiiutcd  powers,  is  ovidonced  by  thci  Ottawa  in  eoniin;;  io  the  bead  siicccrdinj?  A  \V.  Scceoinbr.  whoi  v.^'weslm 

flation  should  convince  that  'hr  pro-  O''''  choice,  'hat  is  to  .stringer, i  laws  with  which  all  conn-]  office  of  the  Guardian  in  .Montreril  has  been  made  manager  at  Birtle  .^4  saskatoon 

gr.im  w  ill  be  reasonable.  Natural  '  fore.sight.  dirceted  !  tries  viiri  ounii  the.se  institutions. ;  in  IT'iT.  w\fter  occupying  various  F.  W,  Xiilliax,  fornicri,'  of  Kitcii- 

recovery  aided  and  abetted  by  artifi- ;  habits  of  thought,  ou,  incli-i  And  tins  i.s  a.s  it  should  be,  for  the '  po.-,iiion.s.  he  vv;i  stransferred  to  To-  oner,  has  been  made  managei-  at  ’,2  saAia'"^ 

eial  processes  contmtic?  to  inspire  tiation?.  our  passions,  in  fine,  i','  thrifty  ntlzen  is  the  real,  worth- *  roitio  a.?  resident  inspecifir  lnl''ti’fi.  Lindsay,  Ont.  Sudhur.i 

eonfidence.  If  i?  the  hope  of  bu.si-  'be  philosophy  which  shed.?  light  .on  |  while  ciii/en.  The.  eitizen  on  vv  honi  i  rciurniiig  to  Montreal  in  lb"!  when  G.  R.  Metcalfe,  mtinagor  at  Eoie.  pAAoTii 

nes.s.  which  seem?  to  he  justified,  nur  daily  tasks,  mci.st  often  wiihotii.  ,hp  naiioti  may  rely  for  support  in  I  he,  was  appointed  assistant  man- 1  most,  has  been  appcunied  manager  iMiiPriU*- 

that  the  artifieial  nioce.sses  shall  our  being  eonscioiis  of  it."  'any  emergency.  It  is  onl.'  element-  ager  He  now  assumes  rontrol  of  I  at  Flarcsholm,  Alfa  i:r»ndor 

not  he  desTruftive  of  everything  that  '''  ary  wisdom,  pi  iidenee  and  fairno.s.s '  the  t-ompany's  business  in  1  an-ada  )  T  .Mr>rinan.  manager  at  took.?-  a-Zri-i-» 

has  existed,  but  r.e  reconstructive."  .\nd  thus,  with  Rcmiei-.  1  com*  ,hai  hr  shmild  he  given  adeqiiafepi  o-  The  Guardian  has  a  very  sirongtown,  ha.s  been  made  manager  at 


'J9  Mooso.taw 
<89  V.  VVostminsir- 
•94  Saskstonn 
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.'i91  Virriicinr  Hal 
,190  P:-inrr  Mhrri. 
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Record  of  Canadian  Stocks 


A\  rncjing  M 

■y.  Hijjl. 


•  Il’iflj  l.(»w  lial' 


AWitib' 

Ho.  prf*f 
Do.,  ccrt.  of  drp* 
AfOf'W  SurD|lB!l 
Ho.,  prof 
^Ibfrla  Oram 
r>o.  prof 

Amtleamatcd  Klccrrir 
Do.  .prof 

^«Hooi«toH  Ctnnera 
A'Unlir  Sugar 
Ho.,  prof 
n*r4»elona 
^•ithurBt  Papor 

Pawlf  Grain,  prof 
Roatfy  Bro* 

Ho.  prof 
PHI  Tolophono 
Blue  Ribbon 
r>o.,  prof 

Brantford  Cord.,  prof 
RraziHan 

Rrowora  &  DistiHcr.^  .  , . 
C.G.Paokors 
Do.,  prof 
R  C.  Power  A“ 

Oo.,B' 

RruokSitk 

Building  Prod.,  Clas*  A‘ 

Bur/.  F.  N . 

Taigary  Power 
'.’’an.  Bakeries  ■.A  ", 

Do.,  prof  . . 

<  an.  Bread,  new . * 

Do.,  •  A"  pref 
Do.,  “B**  pref. 

^  an.  Cement  .  . . . 

Do.,  pref 

Can.  Foundries  4’  Fort.  " 
Do..  H"  ....... 

<  an.  Nor.  Power 

Can.  S.S.  Lines . . . . 

Do.,  pref  , 

Can.  Wire  &  Cable  A’*,, 

Do  .  B  '  . . 

Can.  Urons-e. ,, 

Do.,  prof  _ ,,,, 

t  an.  Canners  _ 

Do.,  lit  pref 
Do..  2nd  oref 
'  an.  Car  &  Found.^’v^^^, 
Do  .  pref  . •••«♦ 

<  an.  Cclanese .  . . 

Do.,  pref  , , 

«  an.  Converters 

*  an.  Cotton? . . 

Do.,  pref 

t  pn.  Dredge  A  Dock..*., 
Do.,  pref 

t  an.  Fairbanks,  pref,  . , , 
Can.  Gen.  Klectrir 

Do.,  prof  , 

Can.  Hydro  Flee.,  pief 
Can.  Ind.  .Mcehol  A’* 

Do..  B’  . 

Do.,  new  com 
Do.,  new  pref  .  . .  * , , 
t  an.  Iron  Foundrsea  . , . . , 

Do.,  pref  . . 

t  an.  f.ocomotive 

Can.  Oil  Co  . 

Do.,  piaf 

‘  an.  Par,  RIy .  . , , 

Can.  Winorie?  . . 

C oi  kshutt  Plow 
Conduits 

Do.,  prof  .  ...... 

f  on*:.  Bakeries  .  . . 

Cons.  Industrie*  .  .  , 


21^  2.%  24'-^  24*., 

II  103.  II 

I  f).>  1  9.1  1  ftii  I  TO 


29*4  29'/'  29  29 

7^  7*;  «'4  <i‘ 

l«»4  19\  18*^  19 


I  Tn  III  f  If  ;- 
IJnign  Natural  (ia« 

I  A  ^'^uu  i  iami't^ 

\  1*0..  prof 

V  a'  uMo  t  ‘oUon? 

1 —  \V  al‘ c»'  Diram  (].  A  V, 

I  n>. .  prt-f 

Current  estern  Canada  ’  lour 

H  Kal*  I  ><♦..  pro,’ 

\\>'«trrn  (Irorcr* 

Do.,  prof 

Wf  *l.  Knrdoi.a  .  pre^ 

U  f’Moim  I  Id.,  old 
20(  Do.,  rei«' 

7' ,  I  n»  .  i)"pf 

"  indsor  Pole* 

'  I  to.,  pref 

inniprg  Flo  trie 
I  >o.,  pref 

oo(l«  Mfo,  Co..  pri;f 
''imn’rrUnlf  (.'o 
7**<  Do.,  prof 

Benk« 

,  Canadienne  Sai 
f  onirrorre.  , 
j  Dominion 

Imuerial  [ 

Montreal 

Vo  n  Srot*a 

<2  no  Ro  al  ;; 

8''f  .  Toronto 

and  Tru>li« 

Inf.  I  Cm.  Permanent  ... 

j  Ontral  Can.  Loan 
Kcon.  In*  eat 
II  .iO  Hwon  A  Krie 

j  Do.,  20  p.o.  paid 
II  00  I  Land.  Banking  4-  Loan 
II  00  Kat.  Truat 
*2  00  !  Ont.  l  oan  . 

O'c  i  Real  Kstate  Loan 
Toronto  Gen.  Trust 
'  Toronto  Mortgage 
I’nion  Trust  . 


NEW  YORK  STOCKS 


Provincial  and  Municipal  Bonds 


Montreal  and  Toronto  Curb 


Week  ending  May  I.  1 934  —  - 


'  Hieo  t  ho  'SU*al  . 
\  O  f  rada  <  'orp 
\m.  t  ret  Sugar 


\m.  I  ntrr.  t  'orp 
\in.  1  ni-orroti\e. 

*  ■  *>0  I  III  ,  p-of 

•  .  \”1.  Sn  elting 

\m  St'ol  l  ound’d*'^ 
\i.«.  Su::ar 
Nnv  ’I'rl.  A  |>l 
\m.  Woolen 
Anarnndu  t  upper 
Vtolii-on 

Mlantie  Krhntng  Co 
\uhurn  Motors 
i9  Baldain  I/ono 
Ball.  4-  Ohio 
PC,  Barnsdail  Corp 
in'*,  Bethlehem  Steel 
8'  f  Horden* 

Canadian  Baeitb' 

8'^t  ■  C'elatieae  Corp  . 

PtC  Cerro  de  Pasco 

t  hicago  M.  4  St.  P 
8' .  I  »o.,  pref 

f  liicago  Rock  I? 

J  Chr.Nsler  .Motors 
8'  (  <  olorado  Fuel  .  . 

.  ( 'onaolidated  (Tas 
fi'  <  (  ont .  Baking  ... 

8'  .  Do  .  H 

!2't  I  Continental  Can 
7' r  '  Corn  Products  .. 

h'y  Crucible  Steel  . 

!  Columbia  Gas . 

I  Ui  I^ont  . • 

- -  Krie  Railroad  . . 

■  ■■■  —  i  Do.,  pref  . 

I  '  Foundation  (  o  .  .  • 

y,  I  ^  Freeport  Texa*  .... 

f#  I  i  General  F/lectric  .... 

^  I  j  General  Motors  .... 

*  I  floodrich  . 

Goodyear  Tire  .  . 
Current  ,  Ctreat  Northern,  pref 


t  ons.  Min.  ^  Smelt  a.. 

.  .  18  .5 

166',,. 

162 

162 

657 

3 

^ ’onsumtr?  Gas  . 

-a  1«0 

179', 

13  9 

1  .'9 

O.S 

1 

t’op.  Impenal  MilU  ..... 

...  II 

lUj 

t  1 

I  I 

230 

Do.,  nref 

.  ,  .  93 

n 

OJ 

2  ) 

t  ’-ows  Nest  (’oat  . 

...  21 

1  Iominion  Bridge  a.*... 

... 

S8'» 

31*4 

3101 

*'4 

1  lorn.  Coal,  Orel . . . 

•  7.S 

74*s 

70', 

70), 

I6R 

4S 

T'orn.  Glas-  . 

...  91 

*)( 

fto 

2‘7 

Do. .  pref  , 

Dom.  Park  . . 

r>om.  Rubber,  pref  . . 

Dorn.  Steel  4  Coal  B''. 

Dom.  Store*  . . . . 

Dorn.  Te\Hle 

Do.,  pref  . . . 

r>onnifona  Paper . . 

Dryrien  Paper.  .•••*•*. 
Fast  Kootenay,  com 

I 'astern  Dairies  .  . . 

('astern  Steel  Prod 

Do.,  pref  . . 

Pastern  Theatre-i  pref 
Kasy  AVaahing  Machine,  new. 
Knamel  A  Heat.  Prod  , 
Famous  Pla> er* 

Do.,  Vot.  Trust 
Fanny  Farmer  Shops  ••••*•• 
Do.,  pref  .  •  •*•.•  •• 

Ford  Co.,  Class 
Foundation  Co.  of  CaQ,,...*^ 
l’''•ont€n8C  Brew.,  . ref 

Do.,  com  . . 

'•  lost  'iteel  4  W’irr 
Do.,  pref 

Gen.  Steel  W'are*  . * 

Do.,  pref 

Goodyear  Tire,  pref  . . 

G  reat  West  Saddlery 
Do.,  pref 
t turd  Charles 

Do.,  pref . . 

•  1\  PMtm  r  *  • . 

Mam.  Bridge  .• 

Do.,  pref. . . 

Ham.  (!otton.  pref  . 

Ham.  United  'Thcatrea 
Do.,  pref  . 

Hayes  Wheels  . 

Do.,  pref  . 

HindeA*  Dauch  Paper 

Holt  Renfrew  Co  . 

fbi.,  pref  .  •»••••«• 

Hunt:  Candies  'A" . 

Do..  B”  . 

li>t«^rnatio'*aI  Coal 
I  n  lor.  C'oal  pref  . .  .... 

Ipt'*r.  Milling,  pref 

Do.  ■  \’*  pref .  .  . 

Inter.  Hydro  ICleciric  A*'.... 
Inter.  Nickel 

I  >0..  pref  .  ■  .•••••.«• 
Inter.  Paper,  pref 
Inter.  Power 

Do.,  pref  . ,  •••«**•» 

Inter.  IHilitiee  A” 


Bimaioa  Pub.  Service  '4« 

fto.,  pref  190 

Kelvinator  .  t*4 

Do.,  pref  h9 

l  ake  of  Woods  11 

Do.,  pref  .  71 

I  .aura  Socord  -^8 

Lindsay,  C.  W  .  'I 

Do.,  oref  . 

Loblaw’“A*‘  . D  ‘ -J 

Do-.  B'  .  17 

I  news  Theatres  . .  If' 

Do.,  pref  .  . .  ~9 

Maple  Leaf  . ‘2 

Do.,  prof  . . .  ly 

Mas«ev  Harris  '•"n 

Mitchell  Co..  .1.  S . -  <9 

Do.,  pref  .  190 

Monarch  Knitting . .  •’**! 

Do.,  oref  t>8 

Montreal  ('Ottons  . 4% 

Do.,  pref  80 

Montreal  L.  H.  &  Power 

Do.,  Debentures  . 

Montreal  Loan  ;(;» 

Montreal  Telegranh  ,.4....*  -*8 

Montreal  Tramways  ,..4  ..  1-9 
?,ioore  Corp  .. 

Do.. ’* A”  p'’ef  .  •  119 

Do.,  ‘B’' prof  . P-;‘‘ 

\!uirhear|?  Corp  .  ,.4  ; 

Do.,  pref  ,44-....-.  ; 

McColl  Frontenao  . . . .  >  | 

McKinnon  Steel  .,.  4  4>-/« 

Do.,  pref  .  4. 4. 4  9* 

National  Breweries  . .  -8'* 

Do.,  pref  , » .  4 , ,  .  •  8^ 

Nat.  Steel  Car  . *  ,  4  j  • 

Niagara  Wire . .  19 

Do.,  prof.  ^ . - . .  •  -4 

Nat.  Sewer  Pipe  A  ’ . .  18 

Offilvie  Hour  -9'- 

Do.,  pref  . 1-8 

Ont.  Kquitable  .  h*j 

Ont.  Steel  Prod  . . *  19 

Orange  Crush  ^  .«•«••■••••••  89c 

Do.,  nref.  ■  A  *  .  .  • 

Do..  B”  89< 

Ottawa  L.H.&  Pwr  - -  89*  :• 

Do.,  pref  4*4 »  199 

Ottawa 't’raolion 

Page Hersev Tubes  'd 

Do.,  pref  .....  IhR 

Penmans  Limited  .  .  »•»  ; 

Do.,  pref  . .  .  91 

Photo  engravers  19 

Porto  Rieo  Rl' .  prei  ou 

Power  Corp  . 

I’ressed  Metals  .  •  •  18  * 

Quebee  Power  .  •  18“4 

rivorsideSilk  •  A  ’....4 . 

Russell  Motor  t  o  . .  I  * 

Do.,  pref  . . .  .  4|» 

Shaw.  Water  A  Pwr  22* 

Sher.  William»  .  19 

Do.,  pref  .  '>9 

Simon  Sons  .  ....  JJ# 

Do.,  pref  ^  . . . 

Simpson ‘‘A*’ ^tocU  ...  .  n'a 

I>o.,  H”  . 

Do.,  pref  ‘1 

Smith  (Howard)  Paper  .  9*^ 

Do.,  oref  82 

Southern  Can.  Pwr  MG 

Standard  Chemical  .  8*4 

Stand.  Steel  A  Conet  . * 

Do.,  pref  2.'i 

S  ted  of  Canada  . 28 

Lto.,  pref  ......  . .  d7*4 

Sterling  Coal  *  .  ‘d 

St.  Lawrence  Coru  .........  2  • « 

Do..  “A”  9*4* 

St.  Law.  Flour  Mills .  25 

Do., pref  .••••••••  101 

St,  Law.  Paper,  pref  22 

Tip  Top  Tailors .  9 

Do.,  pref. . .  .  ^80 

TfK)kc8  .  . .  "19 

Do.,  pref  1'^ 

Trjyippre  Cafeteria .  7Sc 

Do.,  pref  JJ  , 

IMrAeCt,  Tobai-ee.  pref  . ■  )3n  t-. 


22s  19', 

120/,  112 


20  22  21 

26 1  i  37  36 

23'1<  23  •,  22' 

U  1.3  13 


12',  1 1 ’3  12 


I  30  26  9|i  21  t" 


'ill,'  .  CoKlo-Norwe.,  Hulilinf. 
.Associated  Brewer'es 
Do.,  prof 
!  Asbestos 
:;0c  j  Bathurst  B” 

Reath  Co.,  A" 

•  Beauharnois  . 

Beldiug-Cortieelli . 

•  Do.,  pref  . 

2*  /•  Rillmore  Hat  .  . 

tf  00  Do.,  pref  . 

Bissell  &  Co  ...  ’ 

Ipt.  I >0..  pref 

7".  U.  A.  Oil  ; 

S',  Brewing  Corp.  of  (  an 
♦  I  00  1  Do.,  pref 

7'",.  Bright  Co.  T.  G .  ^ 

»i'\  '  Can.  Bud  B.'^ewerie^ 
t  'anada  Malting 
t'anada  Paving 

Do.,  pref  . . 

Can.  Vinegars  ....  , 

Ca n.  For.  Invest . . 

2' ,  Do.,  pref  .  , 

<  an.  Industries  . . . 

•Uc  *  Do.,  pref  . . 

S' 0  t. an.  Int.  Trust  . . 

I  Do.,  pref 

Inv  Canadian  I/ight 

i  t]an.  Machinery  . .  . 

•  Canadian  Marconi . . . . . 

f’an.  Gen.  Invest.  Trust. 

Can.  Northern  Power,  pref 

j  ('an.  Vickers. . . 

*1  .i0  i  ^  Do.,  pref  ... 

'  <”an.  Wire  Bound  Boacs 
'  1  atelli  Macaroni  Prod  B 
3>i%l  Do..  •  A” 

!  City  Gas  &  P^lectnc 
$2  <10  j  t'ons.  Sand  &  Gravel.  pr»f, 
j  (^laude  Neon  , 
oG.  Com.  Alcohol 
7%  Consol.  Paper  Corp 
Consol.  Press  Ltd 
7<'^  I  Corrugated  Paper  Box  pref. 

I  Cosgrave  Breweries 
$1  20  Curtis.  Reid  Aircraft  tirt'f 
$b  00  Champlain  Oil,  prpf 
7‘  0  David  &  Frere  B  " 

....  Dehaviland  .Aircral'i 

Do.,  prpf  . 

* ...  I  Disher  Steel  ........ 

...  Do.,  pref  . 

/  I  Distillers-Sf  agram  . 

“Of,  I  Dom.  Engineering 

7''t  I  Dom.  Motors  . 

, ,  .  j  Dom.  Oil  . . . 

.  I  Dom.  P.  A:  r.  aiub*  . 

Dom.  Tar  A:  f'hcm  . 

I  Do.,  pref  ... 

Duiforin  Paving  .  . . 

Do.,  pref 

..vv  East.  Kootenay,  pref 
25c  '  Edmonton  f.'ity  J>air> 

I  Do. ,  pref 

...  English  Electric  ” 

4.1  Do.,  B*' 

, , . .  1  Farmers’  Dairv,  pref  . , .  , 

...  I  For.  Pow.  Sec  . . . . 

■  Fraser  Corp  . 

7^^■  '  I>o.,  \  ot.  Trust  . 

.  ,  Goodyear  Tire,  com 

...  I  Honey  Dew  . . .  . , , , 

,  Do.,  pref  .4. 

i  Humberstone  Shoe  . -  . . , 

,  .  :  Hydro-Electric  Sec 
»  Imperial  Oil  .  ,, 

4  .  ,  Imperial  Tobacco .4.,... 

, , . .  ,  Int.  Paints  . . 

fnt.TVie  *4,,  *4  4 

7^0  j  Intercity  Raking 

Langley  Ltd  . . . . 

,...1  Do.,  pref  ■  4.  4^«44..44  • 

4  1  Mdehers  A  ' . . . ,  44, , .  .4.4 

‘  Do  ,  B  •  . 

'  Manitoba  Power  ..44..  • 

nOc  ;  .Menur.v  Mills,  pref  . . 

MV  Montreal  Exhibition  ...  . 

Montreal  la  Pt»wer  , 

A8  00  Mcf'oll-Fronienac  Oil.  pr**f 
7'0  Nat.  Grocers,  pref 

North  Star  Oil  . 

Do.,  pref  4. .  4 

JOc  Ontario  Silk  Knit  44*4,4. -..4 
7'*;  I  Do.,  pref  •  ,4 . .  4.4 

'  P»ton  MfK  . 

Do.,  pref  . . . 

Pelissiers  . . , ,  .  . . 

y  Do.,  pref 

Power  Corp.  pref . i . . 

AI  00  Prairie  Cities  Oil  . . 

7'  Price  Bros  . 

Do.,  pref  . 

7*  0  i  Regent  Knitting  . 

j  Reliance  Grain 
*  Robert  MitebeU 
V‘l  00  Robert  Simpson,  pref 
Robinson  Cones 
Rogers-Majestic  Radio 
%\  (lOb  r.  L.  Ruddy,  pref 

(tOb  Sarnia  Bridge  "  \"  .  .  ,  . 

j  Do.,  -  R”  . 

7' ,  Service  Stations 
I  Do.,  pref 
'  So.  Can.  Power,  pref 
Stand.  Pav.  &  Material 
Do.,  pref 

7',  Superteat  Petroleum 
Do..  V.  T. 

' '  t  Ib).,  pref 
Stop  A-  Shop 

7*’,  Tamblyn  Drug  Surer  ... 

SI  .70  Do.,  pref  .  . 

H*".  Thayers,  pref  .  . 

12b  Toronto  Elevaioi!i  ....  4 

8'^ ,  Do.,  pref  .  .....  . 

Thrift  Store" 

r>o..  pref  .... 

7‘r  United  Vuet 
7* ,  Do.,  pref 
United  Set* 

United  Distillers  .  . 

rtOf  Unit.  Amuscmonis  A 
Do.,  pref 
Whitta)  Can 
SI  bO  Do.,  pref 

7'r  Waterloo  Mfg 

Walkefville  Brewery  8 

*Nn  tran«Hetions  Giia  .^ea^. 
A3  00  Int  Inienni  dividend 

S2  4U  bi  Bonil)9. 


Sales  Change  High  Low  Div.  Rate  Great  Northern  C>re 
1  tnfloiration  Conner. 


vjOO  -  .S*.^  12*3 


23G  28*1 

lOr 


I  Inspiration  Copper.  . 
Inter.  Harv.  N  .f.  ... 
2fie  .  Inter.  Mydro-F.lee 


Do..B  . . 

-  .  D0..C 

.  '  Int.  Tel,  A  Tel  ... 

1'  0  }  .lohns-.Man\ille  .  .  . 
7'‘o  I  Kennecolt  (kipper  . 
Kelvinator  ..... 

I.ehigb  Valiev 
.Miami  <^oppe- 
j  Missouri  r .  and  I 
Do.,  pref  .... 

I  Missouri  Faeiftc . . . . 
Do.,  pref 

Int.  Montgomery  AVard 
\  National  Biaeuit 
%\  70  i  National  (  ash  Reg. 

N.Y.  Central  .  . 
Northern  Paeifie.. 

11  t»0  Packard  Motors 

j  Pennsylvania  R.R.. 
•  Pere  Marquette  .. 


Radio  Keith  .....  . 
Reading 

^  «•  Republic  Iron  A  >  . . 
St.  I^ouis  A  S.  T 
Shell  Union  Dil  ... 
1  Southern  Paeitie 
7''. .  Southern  Railwav 
*'  I  Standard  Brands 
I  Standard  Oil  of  N  .1 
II  50  I  Studebaker 

!  Tennessee  Copper 
Texas  Gulf  Sulphur 
i  Texas  Oil 
■  * '  Union  Paeihe 

U.S.  Indust  Aleohol 
■  '  IT.S.  Rubber  .  . 

U.S.  Steel.  .  . 

C>o.,  pref  ...  .... 
Vanadium 
Westinghou>** 
Woolworth  (  o 
♦iu..  Worthington  Pump.. 


15% 

U 

-  I»s  ■ 

06  -A 

22  U 

‘)2 

-  4!  „j  ' 

20 

-  2',  ■ 

27'. 

24 

-  3’,  , 

12S 

1 

4h'^  II 

iS 

-  -'s  1 

22  7  „ 

20  - , 

55^* 

35’ •. 

2"i  . 

16% 

1 5-  , 

1^1 

36* ‘4 

34', 

2>s  ! 

28*4 

2.7 

■  3'. 

13*4 

lyg 

J  a 

'  1 

41  « 

.»  *  1 
38 ' 2 

-  -1*.  i 

8 

» ^ 

21 G 

20*  li 

1 1. 

3H 

2H 

1  ‘ 

IU2 

LV* 

•’>* 

.71 'k 

Os 

2IS 

20*, 

1 1  .j  ' 

10 

17 

2 

IH- 1 

17* -J 

-  i'l 

.» * , 

IP, 

10*4 

1 '  V 

30 

26“  a 

-  3’, 

4»s 

8  « 

—  3' . 

30  G 

27  *4 

3> 

40 

»D 

19H 

16  b 

*>!;;  ■ 

34  ^ 

20'  , 

-  4i; 

34*4 

31  ’4 

-  3  • 

4’v 

34  4 

3Pj 

2*; 

33**, 

28 

,3*. 

4  V 

3  a 

1 ' « 

•L  fi 

3  , 

J'l 

48 

22 

10  J 

2';!  ! 

3*4 

"1 

0*  .. 

U 

28*1 

24  U 

-,  .3  A. 

32*. 

28 » , 

-  ‘'s 

2P‘4 

20*4 

I  ■ 

3419- 

43 »  a 

•r*. 

PSOALNCIAL 

Alberta 
‘  Do 

British  Columbia 
*  Do 


New  Brunswick  . . . 

Do  .  .... 

*■  Nova  Scotia  ... 

Ontario  .  . . 

‘  Do  . 

•  Do 

'  Ontario  i.flydro>FBectric  Power  (  omm:seion  . 

•  Do 

Prince  Edward  iaiand .... 

(Quebec  ...  . . . 

Saskatchewao  . 

Do.  .  . . . . .  ... 

1)0  . .  . .  ... 

MtXICirAL 

<’ily  of  ('harlottetown.  P.E.L  . . 

(’tty  of  Edmonton.  Alta  . .  . , 

( 'ity  of  Hull,  Que 

('ity  of  Moncton,  N.B . 

“  City  of  Montreal,  Que.  . 

'  Do  . 

Montreal  Metropolitan  Commission  . 

City  of  Quebec.  Que  . 

z  (?ily  of  Regina.  Saak  . 

City  of  Saskatoon,  Bask.  . . . 

City  of  Shawinigan  Falli,  Que. . . . 

”  ('ity  of  Stint  John,  N.B.  . 

City  of  Sydney,  N.S.  . 

C'ity  of  Three  Rivers,  Que  . 

z  ('ity  of  Toronto.  Ont  . 

City  of  Winnipeg,  Man  ,  • 

•Payable  Canada,  New  York. 
r.Payable  Canada  New  A  ork  arid  Ixmdon 


•»'  f 

1 

Jan. 

1988 

04 

50 

06 

.70 

15 

Feb. 

19.17 

08 

27 

101 

00 

25 

Apr. 

1954 

01 

00 

Oj 

,00 

iSj 

1 

Oct. 

1953 

86 

00 

89 

onr 

1 

4pr. 

1987 

100 

00 

100 

00 

i’v 

1 

Apr. 

1980 

AV 

00 

00 

00 

1 

Jan. 

1952 

108 

2.7 

110 

27 

i'v 

15 

.^pr. 

I9«l 

100 

70 

101 

75 

4  '  > 

1 5 

Sep. 

1952 

102 

on 

103 

.  70 

.*»*, 

1 

Feb. 

1987 

111 

7.7 

11.0 

00 

4’-r2 

1.7 

May 

1965 

105 

00 

106 

.'.0 

4^0 

1 

June 

1970 

fbi 

7,1 

101 

00 

4^c 

1 

\Uf. 

195', 

00 

.',0 

101 

00 

4% 

I 

Jan. 

1970 

I  Ob 

00 

lOi 

4-0 

4*./ 

1 

Oct. 

1981 

102 

00 

104 

.70 

4  ’♦ 

1 

Auf. 

1958 

102 

7  j 

103 

•  0 

6”, 

1.7 

.MrJ). 

19.52 

5*8 

7.7 

100 

7-7 

a' 2 

1 

Oct. 

1932 

fH 

,70 

06 

.70 

•V’r 

2 

f  )oc . 

1959 

00 

00 

02 

00 

1 

Sep. 

1941 

106 

00 

10; 

27 

5^, 

1 

Dec. 

1941 

88 

00 

00 

r.o 

4L, 

1 

Ma.\ 

1940 

00 

00 

93 

on 

1 

July 

1951 

103 

00 

lot 

7-7 

7‘'i 

1 

May 

19,54 

101 

27 

1051 

7.7 

4*.; 

1 

Apr. 

1971 

04 

00 

f*6 

00 

4S 

I 

Nov. 

1951 

03 

.0 

O'. 

00 

•7*^1. 

I 

July 

1938 

100 

00 

101 

00 

4*v 

1 

.Vug. 

194-2 

86 

00 

88 

0(1 

■u.; 

1 

May 

193.8 

80 

dO 

01 

00 

5®,- 

\ 

Nov. 

1945 

h7 

00 

iOO 

fO 

4 

15 

Apr. 

1951 

m 

2n 

lOl 

hU 

1  .lulv  1941 
1  May  1961 
I  Apr,  19,74 
1  Mch  1942 


Canadian  Active  Bond  Prices 


The  following  quotations  are  turni.xlied  b”  the  Montres!  Bond  Irariei.s  Associatioa 
as  at  May  2,  1934. 

GOVERNMErvT  BONDS 
Inl. 

Rele  Due  I’svsble  Nlslu:.!x  B-d  Asked 

Dom  of  Canada  Bonds  4  \0  C  Oct.  I, 7  194;,  101  »  102'« 


Conversion  iMoes 


Avalon  Telppnone  . .  . . . . 

•Avon  River  Power 
Beauliarnoia  Power 
2 ! i  Beauharnoia  Power  . .  .... 

’  Beauharnoie  Power  . 

I*  Bell  Tel.  of  Canada  . 

British  Columbia  Power  . . . , 
4»t;  Bntish  Columbia  Power  .  . . , 
I  ^  Brit.  Col.  Telephone 
os,  Calgarv'  Power  Co 
•  (’an.  Northern  Power 

Canadian  l4ight  A  Pwr.  fNew 
2'.i  ^  ♦’rfars  Rapids  Mfg.  A  Pwr 

p  *  ’  Dominion  Telegraph  \  . 

^  *  ■  Duke-Price  F*ower 


r*v*bif 

(A.d 

Asked 

Del .  1 ,7 

19L. 

101  , 

102', 

N'ov.  1 

1931 

101’, 

10D, 

CN 

Mar.  I 

1987 

107 

108 

l>ec.  1 

1 98 . 

109*, 

110'.. 

>>pt.  1 

1940 

101*, 

105S 

Del.  L7 

1943 

107*, 

108% 

( 

Oct  17 

1941 

101*, ' 

105», 

Veil.  ! 

1946 

104*4 

10.7*4 

\o\.  1.7 

1936 

104f, 

10.5*4 

( 

Nev.  15 

15)41 

I07>.i 

108»d 

Nov.  I 

1946-56 

I04'2 

ior)»4 

( ’ 

N  o\ .  1 

1947-5; 

104'a 

105*4 

\o\.  1 

1948  58 

104‘, 

10.7**, 

PUBLIC  UTILITY  BONDS 


<'N  Mar.  1,  1967 

CNL  r»e<.  1.  1960 

CNI.  Mar,  1,1960 

C'NL  Dec.  1,1960 

CNL  Apr.  1.  I960 

CM,  5fav  1,  I97;( 

CL  July  1.  1919 

CM.  Ian.  f.  19.73 

C  I  eh.  2.  1978 


Dividend  Declarations 


20 

8 

Int. 

Y  e»rl\ 

Die. 

Date 

i*at  i 

Paid 

' 

56*- 

*3  no 

Up w piny 

Kale 

I.'*•clarbi  lUvauli 

Daii 

103  ( 

1983 

62 

U. 

90 

1.3  oil 

2c  <  d 

Mav  1  5 

Mav  5 

100 

Bank  ol  Toronlo 

.  to 

-  '  -•  0 

lun.  1 

Ylav  1 

*, 

1(1 

Bunk  oi  (  oniiuerce  -  . 

2  c| 

tune  1 

Apr.  to 

4 

1 

20 

20 

24  • 

Dunk  ol  MontiCtti  .  .  \  . 

1  <1 

June  1 

-\|.r  iO 

4 

«  .  50 

Can.  Converters  . 

.  2 

-•  <i 

\lfiV  1  ^ 

•Apr.  i  <) 

1 

tl  00 
*1  00 

Can.  Hydro  F.leclnc,  Brel . 

.  n0«. 

.  7 

1  (  q 

June  1 

Mat-  1 

\ 

Q 

19 

C'htijnplrtin  Dil.  Pret.  .. 

1  ic  q 

1  2  «  C  A^ 

May  15 
May  1  3 

-Apr,  iO 
Mav  I 

lu. 

5  c 
U)t 

10 

Do..  I’lel  . 

*  q 

July  1 

fun.  2u 

1, 

.50c 

CobHiOb  Imporial,  Kiel- 

.  3.  7  0 

b  7  *  J  f  g 

M.»y  1  > 

Api .  20 

1  7S 

}  50 

May  1  > 

Apr.  HI 

1.40  *. 

(an.  Mi.llintt  . 

.....  1  >0 

1  /  '-c  q 

jun.  1  > 

May  J  1 

77, 

I  50 

10 

6 ’‘a 

.  *  > 

1 .2  )C  q 

July  1 

jun.  13 

^  2  5 

4.23 

6H»  .i  68 'v 

9‘*  9** 


.4^  2 

125  -116 


7c,  I  Q^,,.  |>jel.  .  . . .  <  1  4  M  July  lo  Jun.  B)  >  4 

‘‘Doin.  Btid-r  . .  .  iOe  q  -May  I  5  Apr.  10  5  1 

I  Ford  v>l  ('.iiirtdrt  . . .  70c  ml.  May  28  Mav  8  70< 

lllollinu^r  . '»'•  '  M  M»v71  .May  4  ^ 

n.i  .  l.xtra . . .  ....4,  I  M  \!«y)|  .Alav  4  t, 

Inipcrial'  Oil  ...  ’I''  .I’l'  lun.  I  May  I  S 

R(l<  Ho  .  I  xira  . .  1  >•  Imi  I  May  l>  I  ii- 

lint.  Petroleum  . . .  1  ' s  liiii.  I  May  l>  34 

Da.,  r  xtra.  . . .  44.-  [un.  1  May  I  )  44t 

'  L.jniiifv.  Pref .  13.,  q  May  1 5  .\pr  31)  I.’, 

J!  1  Loblaw-  A  aiul  B  .  3  1  2  3c  q  ,Iuii  I  May  14  45, 

*1  I  Do..  Bonus .  lit  lun  I  .May  14  15, 

I  McColl-l  roiiteiidc  ..  .  SO,  .'Oc  q  lun  13  May  I  3  3  5^. 

McIntyre  .  'I  -3c  q  .luiie  I  May  I  30, 

,,  Do..  Kxtra  . .  25c  June  I  May  I  30,  B7 

N.  S.  Light  antf  Power.  Piet . n  I  i j  q  Juii.  1  May  18  3 

'  “  PenniaiiB  .  5i  7  3c  q  May  1 3  May  3  I  30 

■■■■  Quebec  Power  ......................  5'  23c  q  May  13  .Apr.  23  iOc 

■ye/  Royal  Bank  ........................  3  ^  q  .lun.  I  Apr.  30  4 

"  Uoyalite  Oil  .  . .  30c  May  31  May  18  30. 

[■■■  S.  C.  Power.  Com .  fOc  20c  q  May  1 3  Apr.  30  4lle 

*  *.  Toburn  Gold  .  2c  May  22  .Apr.  28  4c 

Walker,  Pref . 31  2ic  q  Jup.  13  May  30  30c 

7<r,  (a) — Initial  dividend.  Inl. — Intenm  dividend.  • — Dividends  cut  in  hall, 

(b)  On  account  of  arrears.  M.— Paid  every  4  weeks. 


UNLISTED  MINES 

turnishcd  D\  Kirkhain,  Scanlon  A  Co  .  Lid 
Toronto 


Adamac  Gold  .  .  4 . .  . 

(rdeen  (Jold  . 

Xrnttield  (iold  . , . . . 

Xrntfleld  S.vndioaie 

AsU»ria  R('uvn  . 

Bankfield  Gold  . . 

Bathurst  Mines  .  » . . 

R.  C.  Nickel  ...v... 

,  f  *  Beattie  Gold  Mines 

*  ;  Bidg-ood  Cons . . 

;  Big  Long  late . 

Bloom  Lake  .••44»a..« 
(  Buffalo  Ankerite  . . 

•  *  Buffalo  Rouyn 

Muj^sieres  Mining  , , , 

lA  lilt  (‘al8er  Bn.*quet . a 

^  ('anada  Radium  .••••4444 
'  ('anadian  Pandora  ,•  4  , 

«o  on  •  Mining  .  . . 

It.  00  Curiboo  Coronada  ..***•,, 

.  (’asey  Summit  .,,**,^4.,. 

C'entral  Malarru* 

‘  0  (  lox er  Gold  U^nit.*  .v...**, 

>4  n.iu  Cochenour-Williama.  .4,.,, 

•D  00b  Coiumario  mld>  . 

Condor  Consolidated  ..4.. 

(  onlinental  Kirkland  .44.. 
( 'oupland  Gold  .  • .  • ,  * » * . 

(  rown  Reserve  .  .  =  . . 

Cuniptau  . 

•  I  )elta  Units  * .  . , 

I  Dorval  Siscoe  (iolH  ...  . , 

'  •  *  r)nrval  Siscoe  Units  .  .  4  . . 
Dunlop  ('onsolidated  .  . 

”  0  I  Eagle  Oil  Corporation  . 

Li'ho  Bay  Kvploraiiot* 

I  l^lgeereok  Unit.*  .  ,  . 

;  E.  Bonan/.a  .  . . 

hour  Nations 

“  Galatea  Units  .  . . . .  ,4  e  4  4 . . 

<7lenora  Gold  . . . . 

Cjold  Bar  . . . . 

(ioldsiie  Units  . . . 

^ .  1  Jraodoro  . .  • .  , 

•'"i  r.ipat  Boar  l.ake  Mines  .  . 

( ireenlaw  Gold  . 

I  ( »ahrieHe  . . . . . 

Hardrock  .  . 4.  . 

Ilrdrock  Unit?  . . . 

Herbin  Lake  Units  . . . . 

.J  j  llorsesboe  Mines  . 

e  :  Muronian  Mining 
'  International  Gold  Mines 
Island  Lake  Mines 
.|«fhns*>n  Nipigon  Mining 
■fupilrr  Gold 
Keelov' 

Kent  V  Gold  .  . , 

'  Kirkland  Gold  Belt  .  .. 

8  I  i  Kowkash  . 

j  Lake  (ieiu'va 

1  Larna'iue  Gold  .Mines  .  .  . 

I  IJJ!  1  l.amaque  (iontaet  Crold 
l  aniaqije  Contact  Units 

•  *  1  oTig  1  .ae  Adair 

Long  l.ae  l.agooti 
.  MacLeod  Cockshull  Gold 
Nlagnet  I.aKe  Gold 
•  .  Marntoi'a  A  Eastern 
Martin-Bird  Units 
'**?  \ia*uchewan  Canadian 

i|’'’  !  Mcct  a  (iolil  Mines  _ 

■‘c  ,  NletaU  Dexelopmenl  . 

Milh  r  Itniependence . 

.MinefinderH  Limited 
“  '  Mi.pigomer.v -Ackerman 

>i43rning  Star  ..... 

M«  (  aMh>-Webh  . . 

,  Met  uaig  Red  Lake  .,...,4, 
''  t  N'  M  E.  Units 

N’ormctal  Minin?  . 

i  Northern  Turrihall 
Nortb'  -land  Prospet  tors  . .  . 

I  North  Shore  Gold 
j  O't  onnell  t  iold  .... 

Penmjsular  f'etroleuro  ...... 

F’ickle  Crow-  ,  . 

Pontiac  Rouyn  . 

_  I  Povsel!  Rouyn  . 

.  Quehet  l.ureka 

Quei-n  Lchfl 

I  Red  Lake  Ijold  Shore  .... 
Kubec 

Rice  Lake  Units 
Srnnr'ierre  (iold  .  .  . 

Paid  Silveraduim  Unite 

lUllj  Silver  Valiev  Minej  ,  .  . . 

Smeltei  tiold  Mines  .... 

'  Sourdough  I  nitR  .  .  . 

Hi  ‘  Suilixan  (iold  . 

i .  io  Sun  Hear  Minct  . 

■1  71)  Talisman  (iold 

3  Tashota  Goldfields  Ltd 

Q  Tiblemont  Island  Mining  Co 

I  Titurno  Units 

5,)/  Tolniro 

u  Tudhol.e  Mining  ^\ndlcale 

2  ',n  !  Tvrel!  Towt.ship  McNeclv  I  n 

*  ,  UniMTsal  Units 

I  ■  -  J,  i  VerinillitU)  Lake  Shore  I  nits 
,  !.  :  Vipond 

’  Weiidigo 

WingoitI 

Vellovs  Knife  Gold 
^  1  Voun»r  I  >a\  idson 


j  Gatineau  Power  .  . 

.7 

J  ri 

UN 

.liili 

1,  19.58 

92 

91 

Gatineau  Power  . 

...  6 

ID  1 5 

CN 

•tune  1.3.  1941 

88 

90 

Hydro-Elec..  Bond  &  Sh 

MN 

CNI. 

May 

1,  195. 

81 

.8.1 

•  Jamaica  Public  Service  . 

.rj 

'T. 

lul\ 

L  1970 

94 

9f. 

MacLaren  Quebec  Power  .  .  , . 

•5  •* 

FA 

CM. 

i  eh. 

L  1961 

9, 

*.>5« 

*  Maritime  Tel.  &  Tel  ... 

...  8 

JJ 

<1. 

.luly 

1.  1941 

101> 

Maritime  Tel.  it  Tel  . . . 

,  .1 

.IJ 

u 

Jan. 

1,  19.58 

98 

Montreal  Island  Power  . . 

MN 

CM. 

May 

1,  19.57 

98 

100 

Montreal  Lt.  Ht.  it  Pwr . 

.  5 

VO 

t  XL 

Del 

1.  1951 

108'.. 

tio 

Montreal  I.t.  Hi.  *  Bwr . 

-  .  « .  •» 

.M.S 

CM, 

•Mar. 

1.  19V0 

108*  . 

Montreal  Tramways .  , 

a  5 

AD 

CM. 

April 

1.  19.77 

82 

Si 

.Montreal  Tramways  . . . 

....  4  ; 

VO 

CM. 

.Vpril 

1.  19.35 

7.7 

,  -Montreal  Tramway*  . . . 

,  , ,  .7 

.IJ 

CNI, 

Jiih 

I.  1911 

loo 

101 

i  National  I-igbt  &.  Power . 

MN 

(* 

Nov 

1.  1949 

81 

8.7 

.  New  Brunswick  Power  s 

.  •  e  • 

MS 

CN 

Mar. 

1.  1987 

6. 

i» 

.Newfoundland  lA.  &  Pwi  . « . .  a . 

JJ 

c 

Jan. 

1, 1949 

99 

Newfoundland  Lt.  &  Pwr . 

a  .  •  w  7 

.f.l 

i  ’ 

lap. 

1.  1949 

5».7 

1  Northwestern  Utilitiea. . 

.  •  a  a  7 

ID 

C.N 

June 

1.  1939 

98 

100 

1  Nova  Scotia  Lt.  A  Pwr 

,  .  .  ,  !> 

.ID 

CNI. 

.tune 

1.  1948 

97 

9!> 

1  Ottawa  Lt.  Ht.  *  Pwr . 

.  •  -  »  •* 

\o 

CNI. 

0(.(, 

1, 19.5: 

100 

102 

1  Ottawa  Valley  Power . . . 

AO 

(NT. 

Del.. 

1.  1970 

104 

10  Y 

!  T^ortu  Rico  Railways 

.  a  e  • 

MN 

u 

Nov, 

1.  1986 

1  Porto  Rico  Railways  .  . . . . 

.  .  .  f  i> 

MN 

<l. 

Noy. 

l,  196-2 

Power  Corporation 

a  ^ 

ID 

CM. 

f>er 

I.  1957 

87 

87 

Quebec  Power .  . . 

a  w  0 

dU 

CNI, 

r>ec. 

i, 1969 

98 

100 

Rio  de  Janeiro  Tr.  lA.  Pw. . 

W  .  e  •  •* 

•IJ 

('XL 

Jan 

1,  1935 

io,r 

Shawinigan  Wat.  &  Vwr  . 

F.A 

(  ‘ 

I'eb. 

1,  19.-17 

101*2 

10.1 

Shawinigan  Wat.  A  Pwr  . 

.....  4  *  *• 

AD 

CM, 

Do. 

I.  ns: 

92 

fU 

Shawinigan  Water  A  Pwr . 

a  a  a  W  b 

FV 

<  XL 

Feb. 

1. 1970 

OH 

101 

Southern  Canada  Power . 

VO 

CXL 

( let. 

1.  1951. 

102*- 

101 

'  United  Securities  (^orp  . . 

«  a  a  w  0*3 

MN 

CM. 

May 

1.  19.i2 

8.7 

8. 

West  Kootenaj’  Power  . 

a  •  .  .  »> 

MS 

(LM, 

Mar 

I,  19.76 

ro4 

Western  Pwr  (  o.  of  (-an  .  . . . . . 

...  •» 

JJ 

CM. 

July 

1,  1919 

iO| 

10*; 

RAILWAY  AND  NAVIGATION  BONOS 


Canada  tSteamships  .  . . . 

I  Canada  Steaniahips  , 

;  Canadian  Pac.  Railwa>  .  ..4, 

'  Canadian  Pac.  Railway . 

t  Canadian  Pac.  Railway 
(^an.  Nat.  RIy.  (Dom,  Guar. 
Can.  Kat.  RIy.  iDom.  Guar  ' 
Can.  Nat.  RIy.  '  Dom.  Guar 
French  Nat  Mail  SS 


!•  Ala 

1  L 
<  NL 

Au|.  1 

5,  1043 

87 

AO 

Oct. 

1.  1941 

.3;; 

,11)1, > 

A  01.5 

U 

c 

Dec.  1, 7,  1944 
April  1,3,  1931 

a** 

MSI5 

i  • 

Mar.  I 

5,  1 942 

1  la 

MS 

CM, 

Sept. 

1.  1951 

106*4 

.MH5 

('Nl, 

tune  1.3.  19,55 

108*** 

.1.1 

UVL 

.lulv 

1.  I98'J 

IIO 

M.N 

( • 

Mai 

1.  19, -.2 

I  17 

INDUSTRIAL  BONDS 


Investment  Trusts. 

1  umuiU'd  lit  Icnl.*,  t,»tDiif  &  t 
Bui 

'Aine!.  Comitoxiic  Sltatu?  ..  .  IP. 

'  ‘  *  Bt  '  KoutiHi  rs  t  om  . 

■Urn  Type  It"'  .  -  39 

‘Led.  I  ap.  Trust  7', 

Kunrtampiital  Truat  Sliarcs  V 

Do.,  "B"  ...  »  'W 

United  (Iold  Lquitiea  of  Can  .  ‘2  ,16 

•Nat.  Bond  &  Share  . 13.00 

•Siyirrvisfd  Shares . .  1.27 

Call  In  Bllllork  Issues 
Canadian  Invoatment  Kuitd  •«  3  1.’> 
•U.S.  Elec.  Light  &  Pow. ' '.3' .  .  I2‘t 

i  •  Po.,'B’V  . :.. ..  a  OO 

,  r  •  ,  Do.;  Voting  . .  . .  .*’2 

I  -Nation  Wide  Securities  "B".  ,.  1  11 


no  ’  .tbitiOi  Power  4  Pape: 

■'*  OT  ■  .teadia  Sugar  Refining 

,  -n  1  .Mhena  Paciflr  Grain  . 

'  ll.  3meriraii  Sales  Book  . 

;!!!  Ames  Holden  Tire 

'  oV  ^  Atlantic  .Sugar  Refin  . 

i  Ailantic  Sugar  Ref.  Deb . 

no  Booth  Buildings  fOUawai  . 

;  V  Brandram-Henderwon  . . 

!  British  .American  Oil . 

■  -  fin  '■  Brewing  . 

I  anada  Bread  .  .....  ..  . 

(  anada  t'ement  .  ,  . . . . 

I'i,  Canada  Paner  ..  . . 

-  Canadian  Canners  . 

_u  ;  Canadian  Copper  Ref  . 

on  i  Canadian  Cot tona  ...., . 

'in  nil  Canadian  Vickers  . 

-  1  Consolidated  Inv  ............ 

’  '  Consolidated  Paper  . 

...  Consolidated  Press  .  . 

■  .  Consumers  Glas.-  . 

■  Cosmos.  Imperial  NfiHs  . 

Datiee,  Win  .  .. 

Dominion  <  aimers  ... 

Dominion  Coal  . 

;'J*  1  iominion  Realt.i'  . 

Dominion  Sq.  Corn  ..  ..  . 

*'2,  -  1  Dominion  Tar  A-  Chem 
'  '  1  Iominion  To, tile 

'  !!?  I  fionnacona  f’aiier 

lialoo  T..  Realty 
'9  pfi  l'am<.us  Pla.yers 

;  Federal  Grain  ... 

11  I  Frontenue  Breweriea  ... 

f1  Genera!  Steel  Wares  . 

11  .  Clood;. ear  Cotton  . . . 

If  '-  ;  Great  l  akes  Paper  . 

8  fifi  Hamilton  (lotions . 

i9  ,  Harris  .Abattoir  . 

11  '  Holt  Renfrew  . . 

17  I  Kingston  Flecator  Co  . 

11  ,  Lake  A  Rail  Warehouse  . 

2  7o  ,  I.ake  St.  .fohn  Pwr.  4  Paper  .... 

11  '  Linton  .Apartments  .  . .  . 

»i  1  T.owney,  W.  If  Co  . 

II  ;  Alaple  Leaf  Milling  . 

10  ‘  Maeeev.Harris  . . 

Me(''oll  Krontenac  Oil  . . .  . 

I  Alelrnpolitao  Building  .  . . 

.38  I  Montreal  Coke  &  Mfg  .  . 

1  11  [  Montreal  Cottons  . 

.10  j  Pacific  Burt  . . 

18  i  Penman ’a  Ltd . . 

11  I’rite  Bros  . . . 

•  8  I  Protdneial  Paper  . 

31  '  Queens  Hotel . 

1  10  .  Reliance  Grain  .  . 

1 1  I  Riordon  Pulp  . . 

I  3  Kolland  Paper  . .  .  .  , . 

42  .  Simpson’a  Ltd  .  . . 

01  i  Smith.  Howard  .  . . . 

4  00  (  Steel  of  Canada  .  . . 

0  00  I  Toronto  Carpel  ... 

0  00  I  United  AmuaemenI  ... 

U  I  United  Gas  A  Fuel 

12  United  Grain  Growers 
WabasRo  Colton 

,2  I  Waimsley.  ('has,  Co 

20  I  tVeslern  Grain  .  . 

2.  I  Windsor  Hotel 

46  I  Wnnde  Manufacturing 

80  Wolthausen  Hat 
8  on  *' — Canada.  N--.\ew  York 


I  an.  America  Trusl  U  s 

1  (Ian.  International  Trust  A*, 

I  Div.  Trust  Series  '  C”  1  21 

'  •  Do  .  II”  .  .  4  82 

I  First  .All  Canadian  Fnits  .  <i:‘, 

!  Do..  1945  7', 

‘Independence  Tru.st.  2  18 

Groupod  Income  Shares  4  15 

•Low  Priced  ,5'. 

‘Quarterl.v  Income  Sliares  I  28 

j  ‘Uniled  Kised  .  .  2's 

I  'United  Insuianee  Trusl  .  IQ 

I  ‘United  N.Y’.  Bank  Trusi  .  Ir, 

I  •United  Oil  Trust  ..  o', 

I  INsIrlbutors*  Grou  lay. 

North  .Amer.  Trust  Shares  1958  I  89 

j  Do.,  l95o ...  .  . *2  44 

Do.,  1958 .  2.42 

Do.,  1958 . . . , . 2.50 

•Cumulative  Trust  Shares  4  00 

AntPriesa  Desalter  CAPp* 

•Jiew  Corp.  Trust  Sbgreg  .Aceuart  2.83 
•  Doj,  Dlstiib..'  .  •  .  ..  2  83 

'  ‘Five  Year  TlhUt  QhAceg  ,  »».| 

:  ‘Old  Ceiwr*t.t.Trtltt  8lui|«i.  ,  .  *,(i» 


CN  (let.  I  1911 
CN  .lull.  I.  ini.'i 
CNI,  April  1,1941 
C  .luiie  18.  1942 

C  April  1.  193, 

<N  Mar.  15.  1936 

C  Mar.  I.  194., 
<1.  Ma.t  I.  1912 
C  Aug.  1,1941 
CM,  Nov.  I  inr. 

CNI.  Dec.  .4,  IH4.-, 

CM.  luF.  2.  19.3(1 
CM.  Ma,  1.1913 
C\I.  .tub  2.  191(1 
CM.  Aug.  I,  !94i 

CM.  Fell.  15.  19,39 

CNI.  .luly  2,1961 
C  liinc  I,  1919 

'I.  lice  1,1948 

C  Not.  13.  I91( 

<N  Nov.  1.1942 

<'M  April  I.  t!i40 

<N  Mat  1.191(1 

<  Mat  1.3.1943 

'■N  April  I.  1948 

CM,  .Ian,  2.1949 
C  .''^eiil  I.  1919 

•  M.  I' eh.  1.1918 

C  April  1.1919 

c.M.  April  1,1918 

CM.  Aug.  1  1949 

C  Dee  I.  1931 

<  M.  Not  .  1,19.32 

CN  .^epl.  1,1949 
'  V  ,\lar.  1,  in.,0 
C  April  I,  1048 

Cl.  lulv  1.1947 

C  Aug.  1,193. 
'M  May  1,19.30 
(  N  Dec.  I.  in.il 
CNI.  Feb.  1,194. 
C  .fail.  I.  1938 
c\  Dec  1.1939 
CM.  .luly  1,1949 
(  Nl.  Oct.  15.1917 
CNI.  Del.  1,1949 
C  .luly  1,-.,  1911 
CN  tune  1,1947 
CL  Not-.  1,1943 
C.N  (let  1.1937 
CM,  Nov.  1.1931 

( M  Fell.  1,1943 
C.N  May  1,194.' 
('  Nov.  1;  1947 

t  \  .Ian.  2.  1 948 
(  I.  lune  30.  194'J 

*  M  tune  1,1948 
CNI,  luly  2,  1949 
'  .M.  .lune  I.  19,3.3 
CM.  .luly  1.1940 
''  .Mar.  1,1944 
'■  Sept.  1,1942 
C.N  .luly  1.1948 
C  .Ian  2.  1948 
'■  .May  1,1942 
c  Fell.  1,1943 
C.M.  Ian.  2.1949 
c  .Ian.  I,  1943 
c  April  1,  1941 
(I  Aug.  1.1013 


Oi*  Stocks. 

8  Ufiplied  by  Jenks,  Gwynne  A*  t  o. 

Bid  As'.. 

t  Atlaniic  Refining,  eora  . .  26'  ..  2. 

I  B.iuckejc  lijic  Line .  SjQ  36  i 

'  Kurtka  Pipe  Line .  Oo'j  3,  '  : 

Indiana  Pme  Line  . .  5'  .  li 

I  Narienal  Transit .  8'-..  9  , 

.Northern  Pipe  Line  .  .  rC,  6  , 

‘  Ohio  Oil  . . .  12  12’ 

:  Prairie  Oil  and  Gas  . .  ..  ,  18 

Prairie  Pipe  !,ine  . . .  22 

I  Southern  Penn.  Oil . *23»«  24'. 

,  Southern  Pipe  Ljne  . 3',  D, 

I  Standard  Oil  of  Calif .  SO's  33», 

'  Stamlard  Oil  of  Indiana .  , .  28  28 '  a 

Standard  Oil  of  N.J .  48  43'  .3 

;  Union  Tank  Car,  commou . .  lO'x  19>4 

;  Imperial  Oil . .  14*’  M’, 

!;  Inlernatioaal  Pete  Common. . ...  26)  •  38* , 

Socopy  Vacuum .  lo4|  16*t 

94!)KATdHKWA?I  COAI.  OUTPUT. 

Retina.  '-SaekaichewAR  co*l  op- 

avatitra  vaport  as  '«i>itput'  sf,  3s.Q3u 

laR*  dtirinir  .^areh.  an  inercaae  'nf 
I  overMhA  pt'oiluction  fpe  Martfh' 

1933. 
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MIXED  TONE  ON 
LfGHT  TRADING 
FOR  PAST  WEEK 


Trend  Generally  Easier  Reflect.  .  ..  . 

inR  Colorless  Market  in  '  "irf  ’  ?  V  ’  r 

Vrt  L  *'*'  uniil  tnid-week  of  anything  ap- 

inew  lorK  proachine  liquidation,  itic  conais- 

.  lently  drab  markets  of  the  past  few 

SOME  STRONG  SPOTS  weeks  appear  io  indicate  a  ceriain 

— . .  lack  of  confidence  in  ihe  political 

Selected  Preferred  Issues  Are  economic  situation. 


Heard  in  the 

Board  Room 


\  If  .\LL  STREET  continued  in  the 
’  ''  doldrums  during  the  past 


SOME  STRONG  SPOTS 


'APRIL  TRADING 
VOLUME  LOWER 
AS  PRICES  HELD, 

Golds  Provided  Feature  In . 
First  Fortnight  But  j 

Eased  Off  | 

PAPER  STOCKS  STRONG  I 


Canadian  Car's  Amherst 
Plant  to  Reopen  May  7 

The  nilliug  mill  of  Ihe  <  nn- 
adiau  '  a''  &  f'oundrt  Co.. 

Idd.,  .il  .\ivilierst.  .N'.^  .  will  be 
reopened  May  7.  W.  \\ .  r.iii- 
Icr.  piesidcnt  of  the  coiiipaiiv . 
annotiiiccs. 

The  number  of  men  ii'  lie 
eoiplo.vcil  and  the  lenglli  of 
time  the  plant  will  rcir.ain 
open  will  depend  on  ibe  or¬ 
ders  reicived.  Mr  llnller  .-^aid. 


FORD  OF  CANADA 
TO  PAY  DIVIDEND 
!  SO-CENTS  SHARE; 

Material  Improvement  Since 
January  1,  President  In¬ 
forms  Shareholders 

BRANCHES  REOPENED 


("aiiieroii^  Poiiiloii  &  iMerriH 

Mlv.'Mni'H?*  ItHKIM'O  ST  K 

STOCKS  HO>l)S 

I  NLisTiJ)  si;c;i  K n  n:s 

Direct  n  ivc  comiccticoti  to  JVittcijtul  Vtci»  I(cii 


■II  Adoliiitlc  Street  Vlesl 

Waverlev  1801 


'I’oronlo 


.\lthouBh  the  voiiimc  of  irariiug 


—  industrial  eonditions  in  the  Domi- 

.\oi Withstanding  seteral  constnu-  remain  promising,  with  quite  a 

five  det eloimienis  during  the  period,  number  of  constriieiii e  factors 


I  W  inilsoi'.  Oni.  W  allace  IT  Camp- 
i  bell,  iiiesidenl  of  ihe  I'onl  Molo' 
t'oinpiiny  of  Canada,  announced  .at 


DIVIDEND  NOTICES.  ETC. 


i DIVIDEND  NOTICES.  ETC. 

liUeno  Ag»m  Lom  Ground  ,b„  ,„<i.ng  „  limiird  »i»lc , ■'j'"  "»»  i,rlo,v  on  ihc  b,.ard  |.«rc, I  «„l,  ,1,,,,  - - - - - 

and  Oils  Steady  fwer  a  mirrow  list.  Business  and  preceding  peiiod.  prices.  Df  these  ihe  loial  nnm-l,^,.  paid  j  Tfco  Pfliadlail  Rank  flf  PailimPPPi 

____  indusirinl  eonditions  in  the  Domi- '  fwi  the  iiulnslrial  see-  ber  of  advancing  slocks  was  «>.  :  ,,,  sh.trehohlet s  of  lecord  UillllllCrW 

.01  Withstanding  several  constnu-  *J'bn  remain  promising,  with  quite  a  ;  V.'I"*'’  'uarked  ugainsi  118  decline.s.  and  1  '-ssues ,  jjn,  - 

'  developmenis  during  the  period,  number  of  constriieiiv e  factors  aniong  the  paper  stocks,  unchanged.  Indivirinal  tieni.s  re-,  f|nr,.(.  i.s.sued  and  fnllv  paid  IMVUITMI  \0.  ISO. 

ding  on  ihe  Canadian  slock  ex-  asain  making  iheir  appearance  dur-  “I’''’"'  v  'y.'ll .L.T.w.*’  l.ti.^S.'hiO  shares,  composed  of  I.-  wo.cr  is  herel.v  -.iven  thit  ■.  d.vi 


W  r  HICKSIY 


,1  R  DONALDSON 


both  m.ijoi  markets,  and  price  Textile  and  .McColl-l'routenae  Oil.  A 
I  hanges  were,  in  ilie  main.  nc'.;!igi- ' maimenance  of  the  iinprovemout  in 
ble  with  an  easier  lendcncv.  how-  operations  of  the  C.  1’.  R.  in  all  de- 
ever.  reflecting  the  trend  in  New  pariineuts  was  announced  by  presi- 
Voik.  dent  K.  W.  Beativ  at  the  annual 

No  one  group  of  sun  ks  came  m  meeting.  i  ar  loadings,  hank  debits, 
for  .an.v  sperial  aneiiiion.  all  hough  life  insurance  sales,  and  other  signi- 
ihcre  was  some  considerable  activ-  ficanf  factor.s  euniiniied  to  indicate 
iiy  in  the  oil  issues,  all  of  which  .i  healthy  recovery  in  buying  power 
were  steady  to  firni.  MeColI-lTon-  and  more  or  loss  general  confidence 
ictiac  and  Crown  liominioii  were  tlirougbtmi  the  eountry. 

'rncliouall'  higlu'i.  whib'  Inierna-  .v. 


of  these  earlier  losses  were  regained 
but  a  distinct  lack  of  interest  pre¬ 
vailed  to  the  close  of  the  period. 
Other  outside  developments  or  lack 
of  llieni.  such  as  (he  uucertaint.v  re¬ 
garding  the  possible  action  to  be 
taken  on  the  r.  j4.  stock  e.\change 
bill  was  a  contributing  factor  to  the 


CLAUDE  NEON  CO.  ,  , 

Moior  i.diupany  or  (  nnada.  Llu.. 
liADMIIiir^C  I  AU/CD  -Tanuary  I.  was  reportod  t>y 

CnUnillUlJ  LU  If  CA  !■'"■•  ‘Tuiiphell.  Cnii  Sales  in  the 

first  qiiarlor  of  t!);’,4  totalled  Ik.aOO, 
which  was  groaler  Ilian  for  tlie  first 
<  laude  .Ntvyn  Oeneral  Idvertis- ;  six  months  of  either  11*02  or  tf*0:'.. 
ing  l.imitod  reports  earnings  for  Mr.  Campbell  announced  Export 


.vSS.'niO  Class  .\.  or  iioii-voiing  shares, 
jand  TdOOii  Ciass  M.  or  voting  shares, 
I  The  dividend  dlsbiirscnieni  will 
amoiHii  Io  .$82;'.ISn. 


lUVIliKMl  .\0.  ISO. 

Notice  is  hcreliy  given  that  a  divi- 
dend  of  Two  per  cent,  in  Canadian 
funds  on  Ihe  paid-up  capital  slock 
of  this  Bank  has  been  declared  for  | 
the  quarter  ending  Olst  .May.  If*:'.f, 


Maieriai  inipi  ov  emeni  in  domes-  payable 

tre  and  ovrr.seas  business  ol  l  ord  . .  o..  Branches  on  I 


.  .usiiic. .  ..  j  jj  Pj,  Branches  on 

it  and  after  Friday,  1st  .lune  next, 
I’ni'i^  .gim'  ill  ib’e  shareholders  of  record  at  the  close 
lOllT  lotallod  2:.00,  b>'-'<ines.s  on  t'.Oth  April.  I(i::i.  The 
,  .  .1,.,..  f'.,.  ,i,.,  riLi  Transfer  Books  will  aot  he  closed  : 


iional  T’ete  .  Imperial,  and  Sn)veiie.'i 
held  on  Io  Ihc  gioiiml  g, lined  in 
previous  markets 


a  ll  of  w  hich  .i  healthy  recovery  in  buying  power  ”  major  markets.^  (  laude  .Ntvyn  General  Idvertis- ;  six  montlis  of  either  11*22  or  tf*2:'..  |  By  Order  of  the  Board, 

MeColI-l'ron-  and  more  or  less  general  confidence  I  a"  sales  totalled  444,o6.  jng  l.imitod  reports  earnings  .'■or|Mr.  Campbell  nnnouneed  Export  |  I.OOA.N, 

union  were  throughout  the  countrv  vfJrr-ii  *“  the  year  idjg  of  SS.T.hl  afier  deduct- i  shipments  contributed  largely  to  this  Gcne-al  Maiiagrr. 

liie  iniortta.  s,  A  list  of  i^^Tsue^  anniJed  ' i'''"-  »oial.  he  explained,  these  being  great- i „ 

lid  Siiperte.'i  i.vumiih  lime  ml  ...  m  i  ‘  appeared,  vision  tor  estimated  maintenance, er  than  in  any  year  since  lf*2i*. 

d  ^.tint'd  ill  O.'PMiiu  Mnu.  and  service  on  long  lerm  coniracis.  The  aggregaie  dollar  value  of  al[|=j^ _ .li _ tte 


Bipstiiu  l  ime. 

An  improvement  of  over  .'lU 


and  at  the  close  there  were  (iftv- 


,llo.-i„s  ro,  dc,>rccl„|.o„  ,.r  «l.-,  .....l  o,!,,.,- 


Eiirther  w  e  iikiiess  dev  eloped  in  Mie  cent,  over  last  year  is  shown  ui  tlic  'neir  previous  dos-  $ii2,S6(*.  and  crediting  Ihe  sum  of  quarter  amounted  to  approxlnuitely  , 

rii.-fillery  group  w  .'lkc’  iiein-  a  .-oit  net  earnings  of  Gypsum.  Eiinc  and  rorlea  i.!' 'urBlo,,  i  i  appropriated  from  re.se:  ve  $7.1*00,000  while  Ihe  total  disburse- j 

foaliire.  off  1‘,  pnmis.  due.  prnbahiy  Alabastine.  Canada.  Limited,  lor  Hie  ,v,p  monri,  r-  a"  ’  for  interest,  an  viperating  biss  of  metii  for  wages  and  salarie.s  in  the, 

in  soin*  pa"  disaii|pomtment  at  font  inontlus  period  ended  March  ,\!rohni  i  -i.pI  i  $32,720  is  shown  Eixed  charges  three  months  wa.s  in  excess  of  $1- 

the  t.ailurc  of  dirc'ltir.;  to  take  .iii.v  2lsi.  .\pril  business  was  rcporicd  '  -rnp  ih.-pp  t  ipttrp ond  other  interest  lolalled  $lSS,7ii8.  oOO.Oiiii  i<i  an  average  employmcni 
dividend  anion  .VI  Ihc  comnion  stock  hemg  siilistantiallv  ni  excess  of  DbI Ub v" i  ^  5','  leaving  .n  net  loss  of  .‘<222  T>f  I  '>00  persou.s.  be  stated  . 
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the  t.Tilufi-  of  dirc'ltvs  to  take  .iii.v  21st 
dividend  aiTioii  .vi  ihe  comni(>n  stock  ;if.  ] 
niStlllers-Scagiair,  deelined  C’«  and  hi^t 

I  .inadl.'.n  Itulii'M  a)  .Vb  oliol  ea,-ed  pori  orders  coming  in  MeColl  and  'Mcohof  '"  '  . ”  of  .$1 .028.222  .is  compared  wiiiij!i22. 

i'erb^'^ib.  Meu’her<  ^Jsac-■  TiuvvV.l  „  '  '■«'»l*H*».v^  l-ank  loans  are  On  the  curb  section  an  casicMicnd  'o^'‘e 

"-ain-t  the  -cneral  nend  in  the  dis-  "I”  "“‘’ti'autially  less  than  a  vear  was  noted  among  mi.scollaneou.s  .-ec-  ^''''>1.^=*'  production  eosis  and  the 
ii'^r-P  the  \  -  --o.  k  idvincin-  ^  ,  u,  """  fion  and  listed  mines,  with  unlisted  flostic  economies  in  enntroilablc 

n'l 'thp  -r  ■  -linm  -  -1  nivnf  "  PrcHiahle  period  of  oiicralion.  due  stocks  dceidcdlv  strong.  Volume  e^pcnses.  resulted  in  a  liecreasc  in 
rcnnpv  .c-  sfpn-th  riirin-'  the  'C  aciiviiy.  it  is  expected  of  trading  was  the  heaviest  of  the  earnings  of  $22(>.:.t2  In  addition, 

ck  we  ,.  v^he-to-T  t  orn  up  I’  ,-  eash  position  will  from  year  to  date,  the  month  s  sales  e\  surplus  account  has  been  "edu.  ed 

1  tnri  :h  *  iH-rVi  uil  lin  nnpT*ovp  wen  more  rapidl> . .  cecdin?  four  million  of  (ove^  'n.;  ad* 

°”>mcm  r‘Vferrcd\ir.  iV,;  Hovv-  ''  ■‘ba'emeni  made  Industrial  Trent!  Tp.  .msimenls  applicable  to  ..ritu-  ,v enis. 

■  ,  _ _ ,  4  n,.  „x  public.  .1  •  J  t  ^he  anioimi  exponik'd  in  iit\eiop“ 

,^'li  Vi  I-  <1  I  iwpnf^  plant,  in  which  Gyp-  pf  ,v,p  Tnmnin 'T'-' iiient  and  expcriiiicnlal  wntk  on 

o>  n.i  .e  .1^  '  f  p-inei  I'inv  and  .Mabastine.  and  .VT,ri’  -n  S-’S  4i’  «harpc^^fpir**^  'f'i  I'ghimg.  and  ineliid  ng  the 

r  1  ‘  w-i,  \-.-.ii;  .,v,l  Honeywin  *  i<ieln.  a  subsidiary  of  nnn  non*  Vur.  t^'***'  <t.'if*,t*62  rr|rr(>.«ent!ii,g  'iic 


s  being  substaiuiall.v  ,n  excess  of  HoIJinger.  Nickel  and  Brazilian,  fo*- 

.vc.u.  With  pavTirularlv  good  >x-  1,,,^.^^  .  Gro.ss  sales  showed  a  ret 

oil  orders  coming  in  vipi'oti  .ir.a  vi^„i,„i  '  of  $1,028,222  as  comnared  wit 


and  other  intcresi  lolalled  $18s,7ii8.  tiOO.nn.i  u,  an  average  emplivymcni  ,  T  '  , 

leaving  a  net  loss  of  .^222,40^  <*<■  '  persou-v  If  stated  .  I  A'  w  o'’"'  ' 

Gro,s.s  sales  showed  a  reduction  As  other  ev  idence  of  imprnv  emcnl  r.' 
of  .81  028  !2'’  IS  comnared  vtilitl'cV’  •'dnee  the  first  of  t  he  v  ear  Mr  faiiip-  '"'due  (  rtcjirtl  .siqtk  of  ibi.s  HhuI, 

'  ■  *■  KpH  rprillcl  tho  I-I'-OMCII-IIE  of  I  lu’  rjcclo  I  cU  lot  1 1)«*  CU »  rcn  t  4|U.U  I  Cl 

wUicli.  after  allowin?  tnr  me  de  irr.nir  i  tih  m  oikii.iik  m  ih  ^  u . .-uu  i*,-  n.«i 


^  j  X.oltc*'  1.“  Iiriebv  tli^t  .»  DIviilenH  | 

niprov  einCDl  ' Two  and  Onr*Half  p<*r  t  PiH  upon  Thr 
'  Mr  t  ’anip-  P^Id  un  (“opjirii  Stock  of  lliut  Hrtiik 
llilli;  t>t  llie  fJccItiicd  tor  lli^  cu»rcnt  fiuriilct.  r»nfl 

Silinl  .lohn.i'^*^  will  be  ptiynblc  .U  the  B.ink 


frr.'i«e  m  r.imlMr!  inn  .nm onit  thn  company’s  biHllcllCj^  ill  Sainl  Job  11 .  | 

HoVh  in  '.-n  n  t' -nM  *,  b  o  ^  ■  Kcsinil.  and  t'aluaiy.  its  weil  *  ..ttrr  the  lirM  riMM  Ml 


w(rk  "c  >■  t  Ol  p.  up  I  J.  improve  even  more  t 

r:5^,;n^  "•  -  -.ement 

fLt'^mai.-’ed'':;'?:  '1^.  Lawt’en^e  -h.c 

.'  A "  ih;w:;^\vv';:'f:;  Ceyv^r.  ^;:^n. 

f  r<i  r*:stiller.s  v  .ompa.ny.  l.iniitod,  i 
fic.ci.c  cal  '.HI  hnairi' im  t*  expected  to  start 

■  nr  .  ii>  a.  .  .  >  .  15th.  and  lieca 

i.  1)0. nts  roir  ilie  Iasi  sale.  Era...-  _ _ .  . 

‘  1  t.  „  n  .  continued  building  activiiv  ir 

an.  .M.vni!  e.'.l  Power.  Quei'cr  p.i.v-  .  o 

a  o.  11  ......  'ond  It  IS  expected  to  con 

«  ■.  and  siiawin.^an  all  gainco  i  iu- •  .  i.. 

,,  substnuiially  to  this  vear  s  urofifs 

*  V  *  * 

There  ».i-  .>  mixed  irend  n  cite  . 

I.rrwing  -:gcK>  some  sliow  ii-  f'';.c-,  lIonilBloo  I  extile. 

’.ijiia!  K"->c.-  Willie  Brewing  >  .•  n  ,\firr  paying  dividends  foi 
niTfcrred  gamed  an  addiPoaal  *..  quarters  at  the  rate  of  -S-t  pi 


Industrial  Trend  I’l*. 


H.  B  IIENVVOOP 

Cicnct  MciHrtsf 


<v:  jMem.  a  suosiaiiiry  oi  nno.Opo  below  Uic  total  of  the  nm-  ^  r€\n  w 

Dtstiller.s  company.  Limited,  arc  in-  .-ious  month.  This  drop  in  volume  '’"'i''  '‘''"f  '^'"dooi  a/lvetii,jnr 
teresied.  is  expected  to  start  opera- 1  of  transactions  aided  bv  the  chau'>cs  s"’»‘cUircs  di.smantle>l  during  'In 

tion  on  May  I3th.  and  because  of  the  list  of  the  ten  most  active^'is- 

continued  building  activity  in  Eng-  gues  for  the  peiiod  was  reflected  in  foregoing  charges,  consolidaied  .siir- 

land  it  is  expected  to  (onlribute  the  lower  dollar  values  of  $16  421-  f’'”-'’  account  shows  a  der.ii  lalancc 


Itoniininn  Textile. 


802  against  $22,821,316  in  March. 
Activity  was  mostly  concentraied 


of  $54  507. 

The  company 


,0,1  ..  0 tv  the  increase  in  the  niinimuni  wage  .Ivm*  -li-iretioldci..  ..f  r.-coni  .,n 

"  In  1  I  liVi  in  conipaiiy's  faelory  eni- i I't'smili.  I»t4. 

‘  *  '  1  '  plovees  to  62'k  cems  an  hour,  or.  By  Orciei  of  ii,.  Bo.orf 

-.  h.  1.  .  ‘o  ,  •'Oiir  atfiliated  companies  have  Onn*!  M.n;.--. 

cable  IO  I'l  10!  .ve^iis.  nppp.,)^,^  pn  ,  profitable  liasis.  wliich  — — L— . 

pendert  in  d.  v  elop-  enabled,  them  to  more  ibaii  re  |2  ft  iV~  u  • 

Z  '-"i  t  u;:;:!ZZ'Z  ZZZ  ““1“'  CanadiettneNahoiiale 

.  reiri  esentiiV-  i.c  ,f,|  ■  'xir.  (■ampl'cll  Ns,vld  "  " 

outdo>,ii  a/lvetiiijnr  Xir.  I'amphell  tliselosed  that  of  the  .NO’i'li'E  i.s  hereby  given  tliai  a 

lantled  during  'he  8f:,;^n,2.,'in2  or  capital  invested  In  tlie  riivirtcnd  of  two  and  one-half  per 
living  eifcct  to  llic  various  overseas  tfirritories,  $2,820.-  cent  '2’i;'.  i  ilicing  at  the  rate  of 
:es.  consolidated  siir-  qpq  l,i  Atistr.ilia.  $2t;s '*00  in  lO'i-  por  anninv.  t  has  been  ilcciared 

lows  a  deoit  i  ali*  nco  >  jg^m  j,  Afriiii.  $00. 28*;  in  India,  and  hv  tlie  nijeefors  of  the  Banqiie.  I'a- 

$26,1  !8  ill  Malaya.  nadienne  Nationalo  ot;  the  paid-up 


earnings  of  $226,212  In  .idiliiion. 
surplus  aocouui  has  been  '  edu.  ed 
bv  the  sum  of  <206,822.  (ove  ng  ail- 
.liistmcnls  applicable  to  prior  veins, 
the  amount  expended  in  li.velop- 
iiient  and  expcriiiienlal  wntk  on 
.Neon  lighting,  and  ineliid  ng  the 
Slim  of  <120,1*62  re |rre.«ent!ii,g  Mic 
book  vahic  nf  outdO'.n  a/lvei  iLjn  t 
structures  dismantle*!  iluritig  'he 
year.  .\fler  giving  effe*  t  to  llic 
foregoing  charges,  eonsolidai-.ul  siir- 


Banque  Caoadienne  Nationale 


.NOTlt'E  i.s  hereby  given  that  ai 


IIICKKY, 

DONALDSON 

iK  CO.  Msiiibfri 

MONTREAL  STOCK  EXCHANGE 
MONTREAL  CURB  MARKET 

Royal  Bank  Bldg.,  'at  Notre  Damei 
MONTRK\l, 

HArbour  7241 


Facilities 
For  Trading 

.Vluintaininj;  otK*  of  Ihe 
mosi  up-to'dafe  {(round 
j  floor  hoard  rooms,  with 
Trans-Lux  lleker  services 
on  Toronto  and  New 
York  stocks  and  Winni- 
peg  Riain,  xv-r  offer  excel¬ 
lent  and  prompt  .service 
for  execution  of  .senirily 
Ira  nsatiions. 

VVr  invit-«  you  Io 
u.sp  sorvicc#. 

I  J.H.Crang*  Co. 

I  Members; 

’  The  I'oranto  Stock  Exchonv* 
j  Winnipeg  Crain  Exchange 

I  Cnlgary  Stock  Exchange 

I  :}01  Bay  WA.  1621 

I  Toronto 


DIVIDEND  NOTICES,  ETC. 


in  the  first  half  of  the  period  when  fevcliisive  of  long  rcrni  lontracts* 


the  exchange  index  figure  of  20  in- 
iiustri.il  stocks  moved  up  steadtl.' 


sbow.s  considerable  impioverneir 
compared  with  riecembe"  :;i.-;t.  ; 


’’r"  .‘‘V*  ■’■o***  'I'P  opening  low  of  110.25  to  Bunk  loans  of  E,  E. 


11  ('..iiaiui  Vialting,  cite, num,  directors  of  Dominion  Textile  ,V‘«-  Vi,..  Tr.i  i 

wiiivli  .Tgnin  tailed  to  mke  .•ny  rompany  have  placed  the  stock  on  .  1,  ^  "''onih 

„„  .u,.  .0,1  w...,;.  . .  ■  .Vftetward*  the  price  sirneture  tend 


artion  in  ,iu  ' e.ising  tin  u.v  dciid.  the  old  basis  of  <5.  the  current  dc- 
T'vt  I'i  claraiion  being  .<1.25  a  share  pay- 

.'■oi't  ‘=P"i  -  'luriiig  tile  WHck  ree  able  .Inly  2rd  The  regular  quar- 
'  anndiaii  I'liaiie.^e  iff  "4  inni  ihe  icrlv  paymenr  of  on  the  pre- 

pi  efci  rni  down  2'-j:  (  .ni.oii.tu  ferred  stock  was  also  aulliori/ed. 

'  a;  of;  ■,  and  National  .■4,-t-l  '  a  "  •A\  e  have  just  closed  a  very  .sat- 
or;  2.  .'^inciters  down  2*^  atm  .kiikei  isfacioiy  year,  business  has  been 
7.2  (f  irs  if.wi'  ;  Budge  .ip  much  bertet .  and  the  current  year 

fiivucn  down  :  Eoiindaiion  •  <\  off  is  staniug  off  well,  althougl)  1  don't 
a  puiU  .  I,  nd.-a.v  "ff  1:  Moan*.;.!  know  how  long  it  will  last"  sum¬ 

'll  araw  av .-  down  >..  Beliain-e  E  ...u  marized  .‘<ir  ('hai'les  Gordon  G.B.E.. 
off  1:  ."^tec!  of  I  auada  off  11,4,,  V.  a-  presirieni.  in  his  brief  discussion  of 
H;. ‘.so  '  oiU'ii  down  It,:  atm  Whs'-  i-orapany'  affaiiv  ar  the  annual  gen- 


pany.  Limited,  which  a  vear  ;,go 
stood  at  Sfi5.0t*n  were  'iMirHil.  i ml 
The  bank  loans  of  the  parent  .oin- 


lii'iid  ths  ,.1.1  B- «-  .ho  r..."  ,*  I  *  -Vftetward*  the  price  slrueture  tend-  t'lood  at  xPo.imn  were 
Clara., on  bemg  .<"25  a  share  ply':  I''  ^  inducing  smaller  da.ly  Mm  bank  loan.s  -d^ 

re^eable  ,.uly  2rd  regular  quar-  .  e^ediS  S 

■  he  icrlv  paymenr  of  l^'i  on  the  pre-  | ‘‘n'V-  01  -lev  na .  01  uie  leauci 1  ne 

oii.*u  ferred  stock  was  also  aulbon/ed.  riippmg  from  ,.s  - 

'  a  -  -We  have  just  closed  a  verv  .sat-  >'*  /„  TL.\  /oo„e 

nkel  isfactory  year,  business  has  been  "f'  «  *  ***  MOitUe 

much  bettet.  and  the  current  year  '  ,  ' 

1  off  IS  staniug  off  well,  althougl)  I  don't  Individually  the  feature  oi  April  \\(,p,o,-n  Nanifal  Gas.  ' 


71  Companies  Agsirefi^aled 
10,207,816 


Iirici'iiatioBu]  rotrolcimi 
Company,  Limited 


M  ALKLI{-^<..  X  »v. 


tartio?;  oti  weJL  alThouch  1  don  t  •  >  ..v  .vxeevA.v  ..  \Ye«:Tern  .\omrai  (ras.  <  rin.-uin 

iw  how  long  it  will  last"  sum-  '’**'^*r*S  on  Exchange  was  the  p,,j.  other  Etiliues  ..  .. 

•ized  .‘<ir  ('hai'les  Gordon  G.B.E..  eiiengih  and  acrivi  y  of  the  Brew  ng  improvenieni  in  Baiiwiiv  j'ain- 

sirient.  ,n  his  brief  discussion  of  \P>-P"’'‘""*"  ^  '">■  . 

ipanv-  affaitv  ar  the  annual  gen-  Petroicum  aiu  .  ,, 

1  meetin.g.  I3i.'  Charles  alluded  0’’'  ‘^  .L . 

rmri‘'d'nd  ’“"^'tiowTr;  the  Brewing  .  orporarion  Sp('('*-lafivo  ^<'’*’*1^ 

i  us  d.Mdends  cominuously  since,  advanerng  on  the  listing  of  "T'''"  *'  '■ 


7nc  b.;^  ncv\  Tofn  ,a  pjun:  nf  H.  vsmumi  i.wiiMriUC  ll:^  ui'iuruus  hv  iho  ir.  h«  tho  nrn.  ’  v  I  U IIH- 

can'j  ^'alkci.  Inc.,  ’he  dia-  nijtnv  v(*ars  to  comp  Aoiiri  from  ■  P  j  r  '  i  *  ^  Whv  Tax  I 

tillery  in  the  world.  wi„  go  into  Sirdo“s  Jiucli  . 

fhre^'w  ec'  ”  ‘  *^utine.  the  following  !,j,g  declaration  n1  ?  dividend  bonus.  Tlate 

t  vvo,--  ’’e-elected  directors  for  the  en- ^  The  latter  included  a  sum  distribiu-  .oft  'anadr 

Goodcrhani  .I-  yim,,.,  the  h.ss,ic.-  .suing  yeav:  mk  Charles  Gordon,  Mr  p^j  ^4,  Imperial  Oil  (o  shareholder.s  Big  Impiov 
ed  company  ..if  Hiram  Walker,  has  Herbert  Boh.  .I.  P  Black.  W,  A.  which  cnnstilnted  .he  second  I.irgesi  in  Mariii 


•  orapanv-  affaiiv  ar  the  annual  gen-  4,,  4  *  u.,,  ..... 

,  ..  ,  ,,  J  1  mperia  Oi  .  .Al  toui’  moved  against 

:  h  f  the  general  trend  on  specialized 

10  the  tact  that  the  .’ompauy  had' ^^,4.  Brewing  (orporarion 

pa.tl  us  dividends  continuously  since  ,  advanerng  on  the  listing  of 

180..  and  he  felt  coDfident  ibai  <t  ai^iHona!  shares,  which  was  inter- 
wnuKi  continue  us  dividends  for ,  ...  ,h„  „„„ 


pa.il  us  dividend  continuously  snee  ^  advanerng  on  rhe  listing  of  „  ’--Vim  '  f 

180..  and  he  felt  coDfident  ibai  <t  additional  shares,  which  was  inter-  Incrca.sP  Holdin,g.s  oi 

wouKi  con.tnue  us  dividends  for  ,  Governmeiii  Bonos 

rnany  years  to  come.  Apart  fronil,,^^^  a  later  antiouncemenf  from  ^^v  lax  Bills  Have  (.rnwn  m> 

Mt  (.hailet  Goidtm  s  remarks,  the  company  and  the  oil  stocks  on  -'luch . 

meeting  w.asr  tTtuttne.  the  follow  ing  I  declaration  nt  ^  dividend  bonus,  l-ower  Rates  on  New  Insur.in.  e 

being  re-elected  directors  for  the  en-  xhe  latte,-  incl-uri*.,!  .a  sun,  riistrihui-  of  Canada  Life 


$26,1  !8  in  Malaya.  nadienne  Nationalo  or;  the  paid-up  .  '  ^ 

-  -  tapitai  stock  of  the  Bank  for  the  InfcrnatioBul  rotrolciim 

TORONTO  THANfiE  ''"'''Vi:;sd"Tdend:bc;inn(;'No.'l-2^  compaiiy,  umiicd 

I  vnun  I  V  VllX-lilVU  h,.  ,„yable  .-It  the  Alain  Office  m  n„„.  ,  .sh-rchoV.^  anH  th-  i-mM,*. 

TVIlTirkFlIIXC'  IllPlirn  '•**-'  bianchCS  Ilf  Ihe  Bank,  on  01  1  of  Stiaro  Warrant*. 

Ill  Yllir  illl.l  lllnnr.K  '’for  ihr  fust  day  of  .Iiinc.  1821.  i.i  . . 

UlTlUEilUO  lllUIILU  shareholders  of  record  a,  <  hrec  , 

'  "•  o  rl(i(  k  ill  the  afternoon  of  .May  t2lh.  .-pccial  disl)ur.-.tmrnl  ol-  .44t  p,,,  .-har?. 

April  Official  Disbursements  of  l'‘:;i.  both  n*  Canadi.ti.  currmcv,  havr  brm  d- 

_4  .  .  4  a  ,  ,  .  dared,  and  that  the  same  i\-dl  be  pai-.-ible 

71  Companies  Ag^res^alea  By  order  of  the  Board,  on  or  uiiei  iiie  li  dae  ot  June,  toy'*,  ,r 

10,207,816  BKAl'DRY  ITiMA.N.  ,  B"';r^^sl^ar;'Wrr:ma 

-  —  \  ice*  Presideni  and  Genera)  .Mauavei  of  ihr  1029  i.s.su(?  upon  prf?sentrii.on  ^nri 

Toronto.  Uivulcnd  p:i\inents  d  s-  drlivcry  of  coupons  No.  4I  nl;-- 

rr7"™' IMPERIAL  OIL  limited 

change  llllllctlll  for  .\pril  reveal  an  _ _  The  ravn, enl  ,o  Shareholder,  m  ,,corri 

Increase  of  silglUly  over  a  million  DIVIDEND  ■’*  business  on  Ih-  IVih  da, 

dollar.s  pa  .  able  to  shareholde.  s  >,0TICE  TO  SHAREHOLDERS  AND  THE  '  pre'enred  \iv^reL”Mer''ed°Cerrmca^^^  Ih'e 
during  Ibo  month  compared  Witti  holders  of  SHARE  warrants  '  l'*2e  issue.  wiM  he  made  hv  rheour.  ma.l 

tlie  corre.sponding  [„  riod  of  1822.  NOIK  I-.  is  hereb.  ;oveii  ihal  a  senu-lrd  from  Ihe  offices  of  Ihc  Compani-  on 

April  dividemls  officiallv  li.'Clarod  A'ili'i.,1  dividend  of  Tvenlv  toe  tents  'h'  list  day  of  May.  rOM 

.  1,  ^  ,  ,  .  11^.1  . . .  ci*g  4?hrnr  rind  r*  »prcin}  djs.bur.se-  '  br  trunslrr  book.s  win  hr  doom'd  horn 

h\  tl  0onll»;l^l0^  lotilllcd  1  8  h  ,,J  I  tfteeu  (tuLs  jItci  per  shure.  *Iir  I6lh  day  of  XTav  to  th^  Ist  dav  o! 

Sainsf  in  .\pril  a  yCiU'  b^jlli  in  Caiir$aic»ti  currency,  have  been  de  Iijnr.  1014,  incIii.«iN*e.  rUiH  no  Bearer  5h>»re 

0''n  hrin'’in"  liie  L'>I.|]  pa  Vinrnf.'^'  uV  and  that  the  .Httiijc  V,ill  be  pav.jbl«  Warrant.^  will  be  ‘  .vplif  '  durtny  lhal 

*  ,  I  .9  t  '»»  'dier  ibe  fiml  da'  of  lune  1 4  I  period. 

companies  listed  on  t.ie  exchange  ,h..  sp»eil,.d  m  any  Ihe  Income  Tax  ,\c!  ot  the  Dominion 


IMPERIAL  OIL  LIMITED 


delivery  of  coupons  No.  4  1  al;-- 

tiif;  royal  Ba\NK  ok  l  anad.a. 

Kill;'  \  Cbijfch  Streets  Branch. 
KoroatOe  Canada 

The  pavnicnf  to  Shareholders  ni  record 
at  the  close  ol  buiancBs  on  The  ISfh  da' 
of  May.  1034.  ;md  whose  shares  are  re 


NOTICE  TO  SHAREHOLDERS  AND  THE  *  prri,ented  bv  rcRistefcd  Cerl,ticatei,  ol 
HOLDERS  OF  SHARE  WARRANTS  '  1928  issue,  will  he  made  hv  eheoue  r, 
NQIK  I*.  IS  hercb'  ihal  a  serui-  j  from  Ihe  officc.s  of  the  Compan'" 


f'OlllpiilllOS  liSlOlf  (t|l  liU’  OXOllHJl 'IO  ,,,  re8‘p‘*cl  :o  the  shares  specitu-d  in  any!  I  lie  Income  T;\\  ,\cl  ot  liie  I'lotntiiion 
tOl‘  fho  yojir  to  rl;AU'  lo  •'5  H  I  ,  Rearer  Share  V^'arranl*  of  ihr  (  onip.in''  }  nf  (  anadrt  haxuoii  o^cp  <ipiended,  cficctive 

T*his  fi'^liro  l.<  lll>?0  «ni  inci  fil.'^f’  over  issue  upon  pre.smlanon  and  j  April  Isl.  l'>33*  1.0  provide  ihal  a  la\  of 

...  I  .  .1  .....  dehverv  of  (oupon.s  No  4  1  at  anv'  Branch  ’'f  sliaM  be  lUkPOscd  4nd  deducted  at 

the  Mt*,.i*(.,J22  .show  n  111  the  corie--  |  ibe  spu.ee  on  all  diVidcnd.s  payable  hv 

pG-ndillg  nci'iod  of  182.*!.  1  T,,,  BOX  AL  BWK  Ot-  t’AN-XDA  H.anadian  debtpj-e  Ln  non- residents  ol 

The  net  jlirrc;i.<c  for  April  in  the:  m  Canada  Canada,  the  above  mentioned  lax  will  he 

.  1  u  1  '  t  L  ert  I  1  1  .  I  deducted  lioni  «»)]  dividend  cheques 

P2Sro;;Ulf*  aillOiini  dl.<buise(i  wjis  .1*  Ihf*  pa.Moeni  O  .Shiircboldcrp  ot  re^^ord  non  ie«videnJ  Iiharehoiders  and 

rc.'^llll  pi  lllianh  ol*  tlir  adiiefl  h‘»'  **[  business  on  the  l>to  c.ompnnv- .s  Bankers  will  deduct  thr 

nn.-ics  riiul  ini  reil.^l'fi  .(iv  l.i,‘nfi.s  Pil'<l  ■  ,,,0  en.ed  bv  rea-vstcred  (-ert.f.cales  ol  Die  Leom'o  ^'l^‘\,o'm  reLlem 
by  flic  mining  lliul  H  couple  ot  111-  1929  iss„e  will  be  made  bv  cheque,  mailed  j  Ownership  eertilieates  will  be  required  bv 

illl.tlrial  i.‘<S1ICS.  which  more  tloin  Umn  the  OlPees  <>f  the  Company  on  (he;, he  paying  Bankers  ,n  respect  of  all  divi 

offsei  the  reduced  payment.,;  of  '  he  ' '  Vhe  “jansier  book.s  will  Ih.  eio.-ed  I'om 


4  ■ .  '  V  •  ,-»x,..4^. .  a.  r#»sp‘»CT  .0  the  sliare.s  sp4»ci i j**<l 

'  foi  the  yciir  to  dale  to  <11,188.271  Beaier  Share  WarranU  ot  llir  ( 


which  constituted  the  second  largest 


ovemeni  in  1 'nnriit  ioiu 
iiime.s . 


a  modern  reelifymg  plant  at  De-  Black.  .Sir  Eiederick  "'i'liams-Tay- '  aggregate  "paympiiT  disbnrsei  iiy  a  Are  Government  t  orreeilvc.s  lie 


trott  with  a  bortlmg  eapaetty  of  U*,-  iq,-.  .f.  G.  Dodd  and  G.  B.  Gordon,  single"  com  pa  nv  in  ('anadian  corpor- 
f'liO  cases  a  aav  Juts  company  has  Piesenied  or  represented  at  the  gre  hisiorv. 

opened  offices  in  New  York  and  meeting  were  shareholders  owing  ^  ^iickel  ‘retained  its  leadership  of 


sponsible  for  Recovery  .  . 

PKiniinion  I'exfileand  P'irsrh.  (ink 
Boxes  Reports . 


hicago.  and  is  represetued  in  every  idi..7S2  shares,  out  of  an  issued  total  rhe  '  list  alihoiigh  iis  total  volume  Bill  Aims  ai  High  r'ie.ssii;  e  Sai-  s 


.^tate  of  tlie  I'nion  where  s.ile  of 
liquor  has  been  legalized  \n  ag- 
gres.sivc  advertising  campaign  itas 
iitcn  !.*iinclicd.  ai  a  eosi  of  some 
<20.i‘'00  a  month,  wliieli  already 
'tiriuging  11  resuli.-, 

Hiram  Walker.  Im..  w;|t.  d  < 
'lated.  be  guided  u  ■  '  luiiire  jui!- 
a  y  by  the  results  --'t  ’tie  Gr-nderliani 
A-  Worts  eaiiipaign 


Unlisted  Canadian  Stock.s 


of  2S8.t(}6  shares. 

>i-  *  ^  V- 

•Stop  X  .>h(i|i. 

.’<ale^  Ilf  .Strop  &  Shop  lad.  continue 
IO  in)|M(ive  over  sales  in  the  eorre- 


was  siibsiantially  lower  than  the  Meihod.s . 

previous  month,  while  Brewing  1  or-  Newsprint  Expoii. 
potation  advanced  to  second  place.  .March  50Ce  Over  1832 
.Activity-  of  Intprnaiional  Petroleum  "I,ii  1  oeniissiong  de  la  R.jlid' 
and  Imperial  Oil  secured  for  them  Oeefiisiong" . 


the  <4ti,7fP1,222  .shown  in  the  corre-’-  p  ■ 

ponding  nei  iod  of  I8:t:-i.  I  ki,  POA  At.  BA\K  or  CA' 

'I'he  net  incrca.si'  for  .April  in  ihel  m  Cunadi, 

aggregate  anioiml  di.sbiirse(l  was  ,1  '  the  p..\ioeiii  lo  .sharebolderf 

result  primanlv  ol'  the  added  bn-  "I  buM.iea,  ou  the 

,  .  t  r-  •  1  1  .  ,  ol  Mny.  10)4.  .md  wKc>^<"  share 

nHSrS  nilfl  incl  Oi.lf'FT)  ifiliilonfis  Il»t’Tl  '  prc.-tenlrd  b''  rrt^'islcred  Certific;*! 
b\  fllF  milling  uiul  a  <‘f»lIf)U*  in*  will  be  made  bv  cheqL 

dustrial  issues,  whfeh  more  tb.m  I’'”'" 

OIInOI  fllO  lOtillC^tl  ptlXIllOnlS  nf  ihe  Iirtnster  books  will  i>a  do 

filiallcilll  (OnipHUioS  and  S0\0rrll  oT.lhe  I'nh  da''  ol  M«v  to  the  3lbl  fl. 


Bialorno  Gold  .Minos. 


sporidinc  period  of  the  previous  year  third  and  fourth  pUces  against  ninth  Dr.  Horace  L.  Brittain  and  bis 


and  in  the  four  wfelc  ended  April 
21.  >ales  ac-e  leiKiued  at  .<53'J.72'j. 
an  increase  of  <2$,lAh.  or  S.tt'i.  over 


and  iwelfth  in  March,  Distillery  |  W  ork . 

stocks  played  a  le??  dominant  part  Western  Grocers,  W'abasso 


Ihe  utilities.  Blalorne  Gold  .\1  ities.  : ''2* '■  'nclu.-jive,  ^nd  no  RcHm  r  Slute.s  nrr  advised  th,il  .1  credit  tor  Ifi- 

accounting  for  $12.2.001*.  was  new  to  'V  CHn,.dm..  mv  wi.hheid  a,  source  .s 

„  . ,  ,  ,  J  ■  perioo  ,,  r  4  ,  .  ■  rs  allnvidhlc  adainsl  the  ta::  shown  on  then 

the  ItSI,  vvlllle  Dome  increased  IISl  The  Income  't  .n  Tax  Xm  ot  ine  Doi.ii  United  .Slate.s  Federal  Income  l.ix  return. 
Mislmr.scnient  from  (5  cents  perhmn  m  (  anada  Imvinir  been  mm-noed  ,,  ,,  i,  desired  lo  claim  such  credit  (he 

Share  to  5o  .  ents  Hollmger  doubled m  bln 'b”  mipo^':l 'd^'  "'"I"  i. 


>lbl  fl«^*  Ot  Shareholders  redHcni  m  the  Lnileri 
ReHier  whriir  advised  that  .1  credit  tor  ih'* 

d$irnikj  ^hal  Canadian  ta\  withheld  at  source  v 

.  ,  alkiwablr  a'^'ainsl  the  ta:;  shown  on  then 

^  the  lloini  United  StaLe.s  federal  Income  tax  return 


in  ihp  list  ihan  they  liavp  forinonihs 


.^alC'  of  $.208. In')  iii  the  same  period  Pa*’-  "alkers  pariicularlv  sinking 
if  1822  Sale.®  in  the  .22  week:-  eud-  h'evious 


Ion:  Other  C'onipanies 
R  .1  Magor  Erges  'Plia'  W^ 
Solve  Our  Own  Problems 
•A  page  of  Information  foj  In¬ 
quiring  Subscribers  .  . 


posed  and  dc  L^„d,.„ce  ol  Ihe  deduclion  of' 


In  order  trr  secure  sucii  proof  Owner.sliip 
Cerlif males  I  f  orm  Vo.  bO  I  I  must  be  com 
plc'ed  ill  duplicate  and  the  B.ink  cashir  p 


iMtlu-trlal 

Venn'  (ito-  e  p'f-t.  .y  ii'ir  us  I  ..m 
^cr^e  KarFriTfs  Pairy  7' 
'.ndiiiii  NatiOLal  I'orp 

n.r.  fuir>  a*  I'Jin.-  v-  jtrr^ 

Burn.*;  IV  A-  ( '•*.  I.  td,  ♦>'  .  pr*-* 

' 'anatja  A  litzin  >UL:a'*. ''ftifi 
‘  anada  I'aokprp  7'  ,  pr*-' 

'  'arada  I'afc*  "s  f‘pi 
‘  an  U  i"f’ A'  t  ’ahIf'H  •  * 

«  ar.  tVf.e?  Na'.  f.as.  p-H 
'  alpa-'  I’ottf--  h'  |.*f 

<  an  "H !  !r '  ‘I'-ijet 

f  'an  Irdust"'*  s  <  lah?v  H 

<  'kt-.  Inoustriff..  prr  • 

^  'ar  adian  U  r-stineh'»U'<* 
t  rai^r  \  U  ..  prff 

<  auof  Nrtjr  nrf  f  A.  t*(iri.s 

*  I 'i\ r  r-if'ofi  lai'd. 

'  opriand  I  'o'l"  M iMs  I  rr  >, 

I ‘orr  KGurdriD.-s  v^'  Strfi.'' 

Tt'T'f 

! ‘oov  Kt»ui.fr':f  ^  .V  Sti-*'. 

OofT.  .M a«iUt8«  lu'* I'f*^ 

■  'unlcp  1  f'  7' ,  p:»- 
I  SRlf'-n  I  la:"'!!  ")  f*-#- 
f  f  flrrai  p'-  ^ 

I  '■(■iTran  \  .1,  »(•«••» 

'»r)dfn’rh  l-.lf a  ■ 'I' A 
f  ,Y'i  Stf V\  .I"!  «  D'*  ' 

'i  'Tm-ij:  n  Uirr. 

'  i  li*^  Ifth  I  'arorl  c,  '  D'f.f 
Ki;;]  ’and  I  tai-:-  7'  ;>:'i ' 

Miuhland  f)air  i  rjn* 

Jrjf’  I’roT*  ' 

Invfvirrf’ni  Kouf'iatu*’.  I  niM 

I'l-.Mslo'K  ltd'  alt.'  .  coTr 
’  d'  AA  t  I  .onri«»M  7'  ptfT 
'apie  I  <  a/  Uafdfii**  .V 

Borius 

*  tatiif;  -  flar'-iH.  t»rrf 

''  aUdf’al  t  (  V.m 

‘  rt'-t).  \rrr',  'I  Fujit  If*.’ .‘I 
Noriii  \rrr'  Tru«'  1^**'.  6 
-•’•■O’  ir.f’ai  I  ape'  .  ■  .  iirf*' 
Itruarro  \  .Fain,  nrj'i 
li'ihinp'tn  t '  'triK  ( 'anr- 
IvtiIIand  I'aiM  F  r,rrf  \\  \\ 
Kudfi.r  I  I.  ,  Dirf 
S'i'oncj  Slat  IS*' aiUi'S.  [>t»  f 
-  il'rrwT.odv  I)air\  l.ul  .  pr..' 

Iw  ruofids  Pai.'.'  .  rttm 
''OT(«  rsilk  Hns'iT.A  .  f)r»'f 
'^t.'fJdard  I  up)  I)-!-*  A  Bonim 
I  niiofj  » .rnifi  (.rrtwt  ;  <* 

WisUTi.  (.rain,  pref, 

'Ntmd  M<*'  A  .larr’E.'s.  prnf 
I  riiof  A  l.iMii 

*  .Mn'li^aj;*  A  'r*'ij»*i 
‘  atiifal  I'ruiKi 

‘  harirn-d  Tfijs! 

1  ot.rlot.  A  \\t  *u>rt  TFugi 
^*idlHnd  Uf'an  A  ''^avinufs 
Mortgapr  Tiijirouht  0'','  fir9' 
I'-rmipF  IViiFt 
'-rrunf  A  Loan  A  Skxtnj:* 
I'radFTii  Kinaiii'i  '  \ prrT 
I'ruHt  A  lfuaranr(>^- 

‘  anada  Ltf» 

''^anadian  Firt  ln»vurancr 
'“onfnderatmn  Lifc*.!0'’,  paid 
riomrion  Kirr 
Ktcelstor  I./tfv  nO';  aid 
Great  ^eyt  Ltfc 
Imppr}*)  T.  .ifr 
Manufacturer*:'  f<Ur 
Monarch  lO'e  pa»d 

National  25'^V  paid 

Soiaraign  Life  patd 
C4ud  Life, 

WtMjtem  Aaaurance 


r,,j  \i,[i(  'f  lol.il  .<6  216  668  as  ***onth  m  eighth.  Inclusion  of  ijDb-  ,\  page  of  Information  foj  In- 

4gain.si  .<,2,886.818  in  Hu'  preceding  la"-'  "A"  into  the  leading  ten  issues  quiring  Sub.scribers 

weeks'  nerrori  T'his  represents  ^^siilierj  rroip  tJxe  exUa  diwdend  nnU  ^ -l-i-ansporiation  to  Bridge  River 

'gain  of  6.12, .  In  each  of  Hie  last  declared  by  the  oomp.fny  :n  [n,,„.oved . 

,2  four  week  i.eroid.s  sak<  have  ,  Pre.sident  Outlines  Position  Qu. - 

u......  _  .1.,  . .  .  Aolunie  l.Ower.  iiin-no  IVimm.nv 


1.2  four  week  |>er(ii(!.s  salt-,  have 
.-,11  shown  an  increaso  rnei  ihe  eorre- 
'■*9  sponding  tierind  of  the  previous 
.  ,(1  .'  t  g  *  - 

1)11  Sales  lu  the  'ri-'i  period  oi  record. 
2"  Ihe  four  week-  riide.J  April  21.  are 


>iii  no  only  $22,8(18  under  sale.s  In  (he  four  Ex^change 
vs  :fi  necks'  period  ••nded  .March  24  48.  shaies 

'  when  highesi  .sales  nf  any  four  H'tu^  ovet 

weeks'  perinii  sin<t  18:’,-  were  re-  ’ 8® 

(s  ml  porlfM  .  f  u 


-April.  Pre.sident  Outlines  Position  Qut - 

Aoltmie  l.ower.  ),pp  .Mining  ('onipany . 

isceonri  in  aoiivity  only  to  ihe  pre-  ’la'i  (  hange  Had  Little  Effeei 

vioiis  month  in  the  hi.siory  of  iiiinin.  on  Minina  .\farkei . 

transfers,  tran.saciions  on  the  Min-  Noianda,  Duparquet,  and  CHtjer 

ing  Section  of  the  Toronto  Slock  ,  Mines . 

Exchange  for  .April  totalled  60.550.-^  Hiid.'on  Patricia  Offering  Miii- 
487  shares.  'Phis  compared  with  a  ^  ,1,2  finefs 

trifle  over  eleven  million  shares  '<*  ,\iaqa<,.,_i  Nicola.  (Jold-  iee : 

Ihc  corresponding  peiiod  of  1822  and  Otlif  Mines 

65.880.7.80  ill  peak  month  of  .\tarch  Outlook  for  Eire  Insiir- 


its  amount  at  fO  eenls  per  .share.  ,  duclcrl  «l  tlm  source  on  all  tlividcuds  „rrfcr  to  secure  such  proof  Ownersliii 
W'right-Hatgroaves  wa.s  tripled  at  .dm'-”i,.emir;^  preVed"  u  "um^Te ''a°ir^^  'b  mT  ca.'hi?’- 

1.1  cents  and  fboneer  Mines  of  B.  .  be  deducted  from  all  nividend  roii,.,m,  w.II  endorse  both  copier.  Will' 

VVJIS  stepped  up  from  •>  rents  to  I  ,  cheques  mailed  to  non  resident  .sl.areliold-  ,,  cerlificalc  letalC  e  lo  the  deduclion  .me 

eenis.  George  W  e.slon's  Limilell  ”'’6  '6e  (  ompanv  ,S  B.tnkcr.s  wUI  de-  ,  ,1^,,  ^  reUirn  on. 

tur>  fill  onn  siitif  ill  llln  slock  willl  '  '  r”"  ’  ’’  ‘"t-'  ' ‘’'’I’°'’-'  i  t'ertificale  to  U)V  shareholder  If  form" 

tvvo-foi-oni  spilt  m  l  lu  sloch  Wllll  „ccouii  ol  non  re.-ideni  ..hare  ,  avaUabJc  ,il  local  L'niled 

a  dividend  of  22  eeills  per  share  ap-  holders  Ownersl.in  (  crtilin.tcf.  >  ..1  h':s,„,rs  Bank.s.  they  can  be  secured  Iron; 

nlicable  lo  Ihe  new  stock  accounted  required  hv  the  paimy  Banker,  in  n-s-  Companv'.s  office  ol  the  Rovai  Bank 

'  (  ’  .  ’  t-’lnll  wbiln  ■’*  (I'Vidcnd  coupons  pre»cnl-d  e8inada.  Toronlo. 

for  an  inoieil.st  of  <.,I.IHI.  whle  pavmenl  by  re.siH.n(s  ot  (.anad.i,  \OTF:  The  Companv  has  adopted  (fir 

■National  Gnuers  pavnienl  on  Hie  .Stockholders  tcsidcnl  Ml  (In-  Lni.ed  I  p„|,py  pa^.,„a  dividends  semiannuallv 
preferred  arrears  Increased  the  I.I-  States  ar.  advised  Ihal  a  credit  lor  'h<^  i  m.slead  ol  quarlorly  iis  heielofore. 

1^/  9  .IllrtcJlcIl)  IflN  VXllllllClfi  Hi  >0U  s  |H  i  I  J  ^  1_  1,  . 

lal  <21.128.  allowable  a..iinsl  ll.-  'av  '‘.m'vi  (Ceil  i.  Ho'd*'*  <>/  hearer  *hare  warrant,  whe 

Reductions  in  (he  la  hi,  lal  ions  lor  I  ..mTly'’”i«’'d!vrdend"?:upinr?N„T.  ii"*.: 

.\pril  t)Vf‘r  month  woio  llia«lo  return  <Ii’  '  micd  trix  ,  should  detach  tatonn  and  forward 

by  the  Bank  of  .Nova  .Scotia.  'I'oroii-  requi.e  O..!'  lec.-ip'i  or' ■  »i uii'  ..e  ol  ‘  •h®"’  hy  registered  mail,  with  return 


of  this  veai'. 

.N.  4.  BpinJons.  '  r.L™  "!;io."'dnwn  fri.m  ' 

,  month  at  $.i6.960,il2  vveie  down  Horn  mand  Denosi 

.'laudard  Sianstits  believe  ihai  Maich's  .$42,711,282,  the  talio  of  de- 

the  pause  in  the  business  advaiiee  .jj^p  being  mricb  greater  than  that  the  :>avin'’s 
'•;!  "‘I  and  the  weakness  in  comnioait y  r,f  ,be  sales  volume.  'this  lower  j?',p 

Mi  iees  have  uionghi  ihc  sioek  mar-  ,.3,,,,  of  values  was  a.ririhuied  main  '  '  y.,‘,.i. 

"  9"  ke'  mill  ,in  .irea  of  imeeria ini.'’,  jy  lo  the  tax  provision  contained  in  j  ■  .  .  a.  \t 
•’  iln  vvheie  *1  1.-  Ii'kely  'o  reniam  until  the  ipc  Federal  Budget  which  aeeelcrat-  liivo 

ex'eiii  I"!  Ihe  sea.soiial  business  re-  pq  the  decline  from  the  opening  highs  ,,,  -, 

'c  HI  <  ession  kiii)"  n  of  the  month.  Prior  to  the  an-  Be.iuh-irnoi.s 

- - noiincemeni,  of  the  lax  after  the  R  r  Putp  a  p 

S'-  "0  Moodv  I  Iriv'csKiis  Service  a i  e  of  close  of  'he  marker  on  the  I81I1  Oi  eniV.m.,  [  ,(7 

the  opinion  ihai.  although  bu.sine.ss  .April  the  course  Of  prices  as  I'Oi"  c  .,u.,d..  (ivcl. 

av  .lO  aetiviiv  has  been  rising,  market  trayed  bv  the  exchange  index  of  .'*  tan  R'  cuii 

sennrueni.  (fominaied  hv  Washing-  golds  wa.s  steadily  bin  uniformly  Bo.h,i 

.'(  Ttj  Ton,  ha.'  not  Improved  correspond- *  lower  each  session.  Opening  *8e  ,  y, 
inglv,  and  we  have  ar  the  nibmeni  period  at  125. i2  tjie  index  was  sh.id-  '-c 

..;i  n?  a  inivtUK  of  forces  which  are  not  ed  down  to  128.(2-1  on  Biidgei  day-  ^ .  p..sc,r(i; 

onilikelv  'o  make  for  a  coniinuons  The  next  session  recorded  a  puecipi-  ( 

t!  no  ii-pofi  of  p.,,.pQ  ,n  eiihei  direction  in  lous  drop  in  ihe  index,  which  wa..  h.,.,,,.,,,., 

,2^”  -he  nc.q,  fnuire,  recoveerd  in  the  succeeding  tiirce  (.or ,u  nm.  (,.. . 

_  davs  on  the  assuniptton  that  the  la.x 

"8"  I'tich  Inve.siors  .lierviee  state  that,  would  be  arnendrvl.  l.at.(5r  rhe  mar-  o,„j7 

w  hile  :i  cons, I  net, ve  airii.ide  is  to  ket  again  slipped  off  and  the  ..old  Do--  (  ,. 


aii'C  in  1821 . 

Savings  Deposits  I'p  and  Hi 
mand  Deposits  Down  . 

Thrif  .And  ibe  I'unciion.  oi 

(he  Savings  Bank  . 

•Sr.'irist ica!  Siiiiiiuary  o-f  the  .se¬ 
curity  Mai-kets  . 

liiveslnrs'  Index. 


April  over  1822  month  were  made  Suu.  ...x  ,.  ,..,0..- 

hy  rlio  LLmk  $*I  Nova  loioil-  rriqur.r  liio  r^c»;ipl  or  «»AUiii  I..^  of 

"  r«>  (ii'nfral  T'l  iisi.  National  T'rnsi . .  l  jxnHd-an  (  onit  iissi#  ..^r  ni  «n«:  ..nt*  T.ix 
M.  C.  Power,  (.'anada  Per.nanent  and  . ,'7  '';o:7o,'"i, ''^e 

I  iniildtall  General  Electric.  (  imuHinn  Comini.s.sioncr  it  is  neccs.snrv  tor 

_ _  _  I|,C  UiiitcU  .Stales  Stockbolder  to  su'nmK. 

t  Vi..|oM.-l  P  ( *  .Mari-ti  proit  IK  t  ll  111  at  the  time  ol  cashiii,"  lies  flivirtcnd  con- 

f  "Iiics  nil  itl  lllsli  Colllliililii  '  Kill  I'on,  .111  own,  rslii,)  certificate  on  Canadian 
,  inTn'  ^sb.!w  Ihill  .liffc.,  .-n,-c  I'ron,  la.v,  Horn,  Vo.  60  1.  Only  in  Ims  way  ran  he 

VC-11  tiic  fictiics  heilUi  llilgIT  tons  ,  Canadian  C  omrms.sionrr  idenlily  Ilipwifli 

last  'inoiill,  C..,„i,a,c,l  will,  10', .161  held  C.ina-lian  tax  will,  the  -pec, lie  rcci- 

1  I-.n>  ^11  \!;itr>i  nl  \h  iit-oii  \  fi- :  pinO  ol  the  dividend  in  -jrdcr  t,,  fumisl. 

island  r,ro.l,K-,d  -:t.::t-.  I". ns  as  against  the  neces.sary  '"H'Vidm,  recc.p  .  If  l-orms 


MCCOIX-FIIONTENAC  Oil 

COMPANY | 


4  M.-Irh-r- 
.  Maclarei,  (,„e 
'■  'll.  I  it  A  l> 
’  M  (,  n  I  I  ran 
I  Man.  I^.■.ve, 
i  Nor.  (.^ue  I' 


■jri  on  "  . .  '  c.  c, 

onilikely  'o  make  for  a  coniiDUons 
t!  no  I  lenfi  of  p.-i,.po  .p  eiihei  direcrion  in 

sr  m  '!*('  n*'"'’'  fnuire. 


'■  !■  If 

.  1,*-  -.  P esea  ri  1 1 
(  laiirl,.  Virori 
(  0,1  st  hreivei  i**' 


While  a  consi.nieitve  aiiiiude  is  to  ket  again  s  1  .pe.i  01  r  u,.u  n-  j--. 

It  be  rnainfamed  the  iireseni  situation  index  closed  the  niont  "  '7  ‘  .  i-a-,, 

I  is  again  filled  with  un.sat.isfactory  -  Eight  ol  the  seni.or  sold  issue.  , 

'•  Clemen. s  and  camion  m  making  fu- ,  (ontaincf^  m  'h®  '"-lex  /i^wed  an  , 

lure  conimi.men.s  is  apparent.  !  av^erage  !os.s  on  the  niontdr  (^  'J--'  '  ^  '7; 

;,f,  _  which  represented  a  decline  in  qiioi  | 

'"7  I'he  icce.i,  un.Tei.lemen.  in  secu-  ed  values  of  some  48  millio  1, 

i.iv  markets  .should  be  leuiporaiy  (in  outstanding 

on  onii  . . .  ,0  Iti.a.kmire  Eenn-  .i'mior  golds  were  quoted  app.ox. 


'*>  M  I. 
i  Ln* 

■>  V’riiKP 

I*. 


('nniinon  .Slot  U  Dividend  No.  1!L 
\0  I  t<  I  Ml  Kl  BT  Ml\  I-N 

tfuii  .»  Dividend  ot  20  (  'Mits  ppi 
.sharp,  hpiiii:  •*’  tO*'  »■»»<**  *$f  ^0 

[}pr  whrii**  p»M  .inmjfii.  ha"* 
itren  dpclarrd  on  Ihe  no  par  vahiP 
I  «iriniH»n  .Stork  of  \K7(  oil  I  roti 
T’):l  <  r,;iinai>v.  I.itmlpd.  tor 

litf  0«iar|pr  «ndin;4  Ma\'  I'r.  l'M4. 
PHV.ildr  jiitn*  1).  1^34,  lo  .Si, .IIP 

ht»lrIrr.-<  recorrl  at  ih*'  »  lo-ap  «>l 

l.u-inr-T,-.  on  Mtv  I).  DM4. 

B\  Orriri  ol  tfjf  Board. 

1  Bf  i)  I  ll  \  I  . 


iinBia  '•■Kil  pon.  an  owii<  r.-kiiip  certificate  on  C.anadian 
i  f*  f*?-oni  No.  601.  Only  in  this  way  can  the 

DM  MT  torj<  ,  Canadian  Comrnis.Hioner  identily  Ihe  wil.h- 
iMi  '  held  Canadian  lax  with  the  -ppcilic  rco 

\a  in-on  \  fr  '  P>en5  of  the  dividend  in  order  tn  furni.sl)  , 
<  av  ff’ain-it  thp  necessarv  individual  recoipl.  If  horms 
No.  601  arc  not  availal^lc  at  loc.tl  United' 
xSlates  bank*'.  Ihev  c.m  be  s«*cun*d  1>\  »'e 

questin;:  the  same  from  the  fotnpany's 
I  nfficp  or  al  any  branch  ol  The  Royal 

Rank  of  Cainida.  in  Can.nla 
lAC  OH  NOTE:  The  Company  has  adopted  the 
policy  of  payini?  dividends  semi-annually 
MlTBIr  instead  of  quarterly  as  heretofore.  , 

Holders  of  Bearer  Sliare  Warrants  who 
have  not  yet  exchanifed  talons  for  a  new  | 
supply  of  dividend  coupons  (Nos.  41  to 
<J0>  should  detach  talons  and  forward  i 
them  by  rcffi.stered  moil.  with  return) 
(,|\|\  addres.s.  lo  the  Secretary.  Imperial  Oil. 

,,P,  Limited.  5h  Chinch  Street.  Toronto.  Can- 

r  i>l  HO  ada.  I 

,1,,.,  IW  nrdri  ol  iho  Board.  f 

,.,r  vahiP  11.  I  1C>!  IVBOriK. 

oil  1  ton  .'^'•irelarv. 


payment  of  the  lu.v  and  return  one 

'Y''  [  Certificalp  to  Ulc*  shareholder.  U  forni« 
*  ^o-  arp  noi  avaUabif  at  local  United 

•"  "State*;  Biink.'*.  they  Cap  be  secured  from 
■^■  |the  Companv’.s  uftice  o\  the  Roval  Bank 
!of  Canada.  Yorr^nto. 

."  NOTF:  The  ('.ompanv  has  adopled  the 
'policy  of  paNii>a  cLividerwis  scmi-annuallv 
”*;jin.slend  ol  quart-orly  »»  heielofore. 

I  Holders  of  bearer  share  warrants  who 
!have  not  yet  exchanged  talons  for  a  new 
I  supply  nf  dividend  coupons  (Nos.  41  to 
|6‘))  should  detach  talons  and  forward 
(  them  by  registered  mail,  with  return 
address,  to  the  Secretary,  Internationa) 
Petroleum  Company,  Limited,  56  Church 
j  i  Street,  Toronto.,  Canada, 
nr  Bv  nrdor  of  (lit*  Ro^rd. 

I.  R.  CI..\RKr.. 

’*  Sccrelarv 

io  Church  Slteet.  loron’o  I,  Canada. 

2oih  April.  1954 


*io  (  l.urrii  .'^irppi. 

I  o  ion  to.  Onl. 

^  '  DIVIDEND  NUMBER  2.'>.T. 

EXTRA  DIVIDEND  NUMBER  12. 

Bollinger  Consolidated  Gold 
Mines,  Limited 


Ii"I  8n 1 1  ;i( cdi  (ling  Kj  Bruokmire  Ecod-  .m**""  ,u'^L''u.7tV7vt 'l.iwV.'i-  . 

t.i  00  .>0  60  »  .4  •  t.  .4 , ..yv..  '  miitcl V  iRillion  (loiuiis  \ 

,-.2  on  (11.11.  SPrvi,,-.>.  ;.s  hii^tne.ss  coni.nuek  m-HC*  >  4  Trek-Hughe  v 

to  (111  42  09  lo  ("Xhibii  (lefiniK*  signs  of  a  revival,  !  .cii  oi  "  ’.616"  '' 

17  <1(1  I",  on  _  W.8.S  the  most  active  wiin  -.bi,','  . 

1  I,-.  1  ,.o  ; .  ■  ,  .  uhnips  followed  by  AA'right-lliir-  p, 

x.v  00  -A.  Mi  R,  ill  rhe  Annalist  staie.s  _ •  ■  imocn-  t-iruiinurr  I  't  ■  p. 


*liiiiiig  and  Oil  I  niiiiumjes. 


IX  i.K  i: 
I  -tr.'Otn;  I  ; 


Champlain  Oil  Products 
Limited 


K.s  no  \H'U.  Ill  I  ne  .'\niiaiiM  ..  :*u  irnccn-  WollinLirf  I  D  •  P.,, 

'Vi  00  ,3  on  "J'*'  <  8U£equence  of  the  fact  i  g^srEake  Sphere' 61,181 :  Rioneei  7;',  ' 

lion  12  ,jo  P'-tliHfal  uncoi  tainiies  are  continu-  •  g.  r’i,S63;  ,Mc1ntyic  'Jl,  I|  “ 

'n"oo  ,-,so(ii!^"'  ''Utlook  for  swek  ^.,50  nfetals  while  following  ihi:  *.• 

122  00  lanooi'css  certainly  favourable  now  i  ,;our,se  of  the  gold.s  did  not  , 

•,«no'‘*  ypfcared  earlier  in  the  year,  wide  flucluaiiom., 

330  00  :  ^  1  Pnr  this  section  ihc  exchange  index 

’tfi  0(1  "is  flo  ;  vice  (>r  vhe  Provincial  Department  of  month  at  102,11.  down  some  six  and  (|,,,  ,,, 

VB  on  SO  00  i  Lands  and  Korc.sts,  show  that  25.000  noints.  Leaders  of  this  groiiy,  H-,-, 

Ifi  no  IS  uo  1  lumberjacks  were  occupied  in  wood  Vrtr»n<1a  with  73  645  ehareo’  !•<■  1  '>1 

460  00  480  no  i  cutting  and  log  driving  in  the  forests  showed  >oran4la  ll  it,.,.,--,, 

21  on  I  of  Quebec  during  the  winter  andtBase  .Metals  11. (60,  r  .Tl(  Oani  ia,.,p  1 1  ‘ 

.'■prin*. 


^b'Krn/ir  l(.  1 

Me  Urod  Biv  or 


!/•  I’^rkhill 

I  '  T’lryr.ppi 
1  >  f*rp’rAip»’ 
t  5  0»|p.  '-liniiiT  •  •». 

I  '  .bnii  \rit<iriH> 

I  S>t  it:nc 

I  (i  .‘'ludiiC  t'llH 

\  hruiip.sori  (  .4d 
1 2  WragUH.s 

I  -  W»n£oM 

,  Young  Shrtnnrtn 


Jl'  PKICIERUNCE  SUARF  DIVIDEND 
NUMBUR  A. 

\  I 

12’  NOiiri,  US  ii/.ruB'i  (>»vi.\  tii.ii  I’lp 

11  i<r«rif.<i  Mi.ii«  liiviflaud  Niiinlifr  t  •• 

12  I  1 1  C**ii  I  i  J  .^I*.  I  !  L  pt  I  -JifA  n*.  I)fin  12  •«  *  J  ht 

13  i*ttr  i)I  (..‘uil-’'  *5l),o0»  pe-r  pfi 

1  '  HiinuiiL  ji.i#-  Jii  I'f'*-!  b*'  i.liE  Bo.u'a 

M  <>I  l.iii  id  f  .Ivuiiplmii  (Jil  I'rtrihiol* 

12  l.iftiilrfl  wiJJk  ffjivjAfxJ  I«>  iji'  «i'j  .1  rt  ridi  n , 

I  2  •  I  ‘rnfoi  NticH  .hh  .1  rfiH  'MliutLil  tA'nimi.*!  Ol 

1 2  1  pur  v^iuf'  f)f  Ihr  f*»pil.il  tofk  •»!  th' 
1 6  (  l<9i  thr  ipifirtri  rnfJin  •  /»n  thr 

l/llOtJ,  ,l4-.  .\n,.l.  19)1,  In  In-  |,„!,l  0,1 

II  ll,o  I'nl,  "M  .'1-1V.  1914.  |r,  Mi.iir 

1  I  tl't^i"-!  .  oj  ,"1-,  t',-<J  ,".t  l|,r  t.I"";-"-  "-I  I,,,.", 

IZ  no.""  iin  tl,p  lOlJi  rL,v  -I  \nt-i).  !'t)l. 

If  I  /.  I..  I.  Hl'IXFI'. 


V  ,,'.-i,lrt,  r|,"-,di-l,ci  1,1  l'».  •',"■1  ,  >-,Xl,-l  M., 

»!i\'i<!‘;,ifl  (,l  l'(  .  ,,i,,I"(nx'  ^’3  1"  '*6,  h"”''-  (  lic«|i,<'s  , 

h-xn  <1","' I."  ,1-rl  on  ll""-  '  .,ril->l  ■'^Incl-.  'll  III"  *'■'  w 

(  .,,,.p:,n\  p.,"..ld""  "in  Ii,"'  •!l-"l  '*•'•'■  "'( 

yi.,v.  19)  (,  Up  sl,.i,  pfi'iM'ir'"  «l  ."-co.rl  ;-»*  , 

111,'  >  lo"",'  ,,l  L'„. "'ll  lilt-  I'll  <■(  j 

\I,,"  ,  10)  I.  Ill,-  i-xli.i  d.'ldiKi'l  I-"  U'-Klv 

p.iid  r.iil  nl  19))  ".Iirpl,,-"  piolil  rlit: 

|i.\  I  Ml  Ih.-  I/ili  "-l-i'-  ill  \piil.  19*1.  X 

I  ,\1,  |\  (.IB.  SCHK  l 

\A.2l.sl.int  -  1  l*'di'UI''l  M,*...,}  _.f  I  .1 


fioMMON  8>to(7i(.  DiviorNP  No.  ^7 
A  quaitcrlT  diviclrnd  of  forty  cent.* 
(AOf)  pet  diare  hss  been  declared 
on  llic  outstanding  common  slock  of 
till'  Comp.(ny.  payable  June  !«(, 
1954.  to  stockboldcrs  of  record  at 
the  (lo.'e  ol  hii'incsf.  May  1$,  1954, 
Checks  will  be  mailed 

The  BoRonv  CaJMEAVv. 

n.  L.  Noetr.cl.  TTertstiree. 


Canadian  Hydro-Electric  Corporation 

r.iMiTsn 

Notiri*  of  Dividend  on  6%  CumuUDvr 
first  Preferred  Stock. 

Oh  (ivvn.  (.^HndrlH 
.April  24l h.  19  5  4. 

I  fir  Board  nt  ITireclor.s  iiH’s  drclHnid  •» 
qiMrtrjh-  dividend  of  ($1.50 

nhriir*  oil  ihr  .sh<irrft  ot  6  **0  (’umulali'a 
I  list  Pretoirrd  -Sipck  ol  thr  t.orporatiun 
payable  ii)  tusli  .|gor  l''t.  I'>54.  f.-)  holdery 
ol  i'«'C4>rd  4>f  suA.li  >|y>c‘K  i»t  llic  clo.«c  «>l 
buNinc«>.s  M.i\-  J.sj,  J9J4. 

t  hepiirs  will  »v,  ovaiJrH  Stock  trans 

tri  l>(Hik*9  will  rnjl  rJoi*r. 

J  n  B1NK>. 

ircirt.ar ; 


Rl.n:  KIBRON  CORPORA¬ 
TION  LLMITED 


*  V  ,  ,  'i  N(.U  l(  I.  IS  liri'T-by  Iha*  a  Hp*i 

.,,,  a.  rlan'I  (,I  I  ,11"-  (  eqis  f  lOe,  per  share  op 

"  . .  ,  ...  .x--xv....4",.v.-4-  P''’lerence  share,""  of  the.  Company  ha", 

4IINIX4(  \  4  '1  I  \  I'l  4 1  *■'  4N  VI .4  A  I  I  4*  B  a .  been  "Ie,-I.,rerl.  P",yi,iile  on  and  after  Ma" 
'IH„W,|.  Utih  iiileic.sl  -■en(rr,l!  19)4  vharrhcldcr.s  of  rer.o.d  on 

.-hi.ri'-  in  the  Cod.  I.nl.e  nnil  1  .lb,"  w  '  Ap,  ,1  fSlI.,  I'l)), 

),.-il.<  iiir.i-  in  the  ■■o  t  (•''nlr;,l  po'^i  D\lll)  ,M  lrjRl).V|0  (h,",  2i,h  d«" 
lion  ',1  tl,"  p.Ki.n.r,  .\r;u,il,.l,,l  i'’',,,  ^  ,  ,,,,,  z,i .  .  .  ,  .  t  n  q 

w  il  Iiessin;;  hi,  H,-ll\e  ,  ■.nicl  l  ed  ' 


/.  I..  I.  Hl'IXFI'.  I  g.'Id  |i,  o."|,e,l  ,na  and  de\ .-lop, pent  ' 

.Soririnr'  j  ni  pt'i  i.c  IT  .'u'V'Mdinjz  !•»  tlio  l>f>pnMi«>ii 
MON  T’R  I- Al,..  i^pril  .’lU  1911.  I 'rp;i  n  p'^r  pt  mC  >Mp<’h,  t>il.'iun. 


lAMin.SOV. 

Sfcrfttat V 


N,. 


